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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipég. 
TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in ‘Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


lication t 
Seton Utfices: 6 Princes St., E.C.2, 
26 Haymarket, 5.W.1. 


New York Agency: 49 WALL STREET. 
Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 








BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 





TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
Principal towns in GREECE; 

in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
Limassol and Nicosi%, in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Pald-up Capital, 21,920,000, (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sir EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





——= 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


ST. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil 

La Chaus-de-Fonds Lanfenburg 

Rapperswil Flawil 

Aadorf Montreux Couvet 

Gossau (St. Gall) Rorschach Liestal 

Riiti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs, 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 


Baden 
Fleurier 
Wohlen 


Documentary Credits. Large Foreign Exchange Dealers, 








THE 


BANK OF NOVA SCOTIA 


Fistablished 1832. 
General Office — Toronto, Canada. 
Capital + - $9,700,000 


Reserve Fund- £18,000,000 
Total Assets - %240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 




















THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

mavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 








TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 4S & 47, Bishopsgate, London, E.C. 2. 





NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 





Head Office: CONSTANTINOPLE. 
Telegrams: | BRITBANK, CONSTANTINOPLE. 


Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 5°, CORNHILL, E.C. 
Telegrams: | NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

| Every description of Banking business in 
all its Financial and Commercial Branches 
| undertaken. 
| Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 








THE UNION BANK OF | 
AUSTRALIA, timirep 
Established 1837. Incorporated 1880, 


Capital Authorised and Issued, £7,500,000. 


Paid- Capital, £2,500,000; Reserve Fund 
—s £2,630,000, together............ £5,130,000 


Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application, 
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ij THE ECONOMIST. 


SUBSCRIBED CAPITAL - 
PAID-UP CAPITAL - ; 
RESERVE FUND eaceas* 
DEPOSITS - - - : 


LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Managey 


Every description of HOME AND FOREIGN Banking Busines 
Letters of Credit on all places abroad, and Cable remittances arranged. > nee 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS SANK LIMITED, 31, 














London, E.C.3., Y ORGANISED FOR ALL FOREIGN and re ts them 
Offices in Scotland, — at all the 


At London Office Current Accounts and other business onducted on the usual terms of London 
Deposits received at interest. NORMAN L. HIRD, General Mensa 


PLAYER'S — 


Navy Mixture 


“Pipe Perfect” 


The annual premium for a man aged 30 is 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
| than doubled by addition of bonuses. 
| 
| 
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Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager 
NEW ISSUE OF CAPITAL. | 
SOUTH SUBURBAN GAS COMPANY | 


(Incorporated 1858). 


IN THREE STRENCTHS 





White Label. 


10:" 


per oz. 





1/- 


per oz. 


THE MEXICAN EAGLE OIL 
COMPANY, LIMITED, 


(Cia. Mexicana de Petroleo “ El Aguila,” 8.4), 


NOTICE TO SHAREHOLDERS, 





£150,000 Seven per cent. DEBENTURE STOCK, 
Price of Issue—PAR. 
Redemption at Par on 30th June, 1930. 





JOHN PLAYER & SONS, 
Nottingham. 


Exchange of Provisional Certificates for Definitive 
Share Warrants 

Notice is hereby given that on and after Monday, 
the 18th October, 1920, Definitive Share Warrants 
to Bearer will be ready for delivery at the Office of 
the London Joint City & Midland Bank, Limited, 
5 Threadneedle street, London, E.C.2. The Pro 
visional Certificates dated 15th December, 1919, 
may be lodged for exchange at any branch of that 
| Bank; The Belfast Banking Company, Limited, 
—_——_—_ | Belfast, or any of its branches; The Clydesdale 
Accumulated Funds on 8lst Decem- Bank, Limited, Glasgow. or any of its Branches. 

ber last were as follows: Listing forms, which must accompany the Pro. 
Reserve Fund | visional Certificates, can be obtained from any of tr 


| 

| 

The net Revenue of the Company for 

the year ended 3ist December, | 
1919 was on a. san . 

The Interest on the existing Deben- 

ture Stock and that now being | 
issued requires 28,941 17 0 


£56,319 2 10 





Branch of The Imperial Tobacco Co. 


| 
ng Set ee en eee eee Leaving available for Dividend on 


Ordinary Stock 


FINANCE HOUSES, MERCHANTS. 


£63,249 8 4 


Special Purposes Fund : B 18,980 8 38 | the offices of the above-mentioned Banks. : 
Gentleman, age 30, with unusual experience and Undivided Profit carried forward | Provisional Certificates must not be transmitted 
record which will bear every investigation, desires after payment of Dividend of 33 | to the above-mentioned Bankers th rough the post, 
partnership or managerial position with prospect of per cent. per annum on ordinary but must be lodged personally or thr ng gh a Banker. 
partnership either home or abroad with concern of stock Sa : 9028 24 Provisional Certificates must be left seven clear 


undoubted standing. Five years in England with 


days for examination.—By order of the Board. 
Chartered Accountants and Merchants. Nine years 


Whitehall Securities Corporation, Limited (London 





£91,257 13 11 | 
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in India with old established import and export 
house, shipping and insurance agents, which firm he 
has solely and successfully managed for the past 
seven years. Sound understanding of accountancy, 
finance, foreign excharge, insurance, company 
work, and commercial law. Energy, initiative, 
imagination and organising ability. Considerable 
capital, exceptional credentials. Qualified to under- 
take investigation of Indian Business propositions 
from a financial and commercial standpoint 
Write Z. T. 513, c/o Deacon's Advertising Offices, 
7 Leadenhall street, London, E.C.3. 


Investors’ Monthly Manual 


(Established 1864). 





An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares ; 
and absolutely free from connection with any 
financial house or speculative agency. 


Publishing and Advertisement Offices : 
3 Arundel St., Strand,London,W.C.2. 


| tained from Messrs. A. 


| brook, E.C.4, who are instructed by the Directors 
to make the issue. 


The Company was originally incorporated as the | 


Crystal Palace District Gas Company, and by the 
subsequent absorption of the Bromley and Crays, 
West Kent and Dartford Gas Companies now gup- 
plies Gas within an area extending to about 145 
square miles, and comprising part; of the Counties 
of London, Surrey and Kent. 

The new Capital is required for extension of 
works and Plant rendered necessary by the con- 
stantly increasing demands for Gas. 

The outlook for Gas undertakings was never more 
promising than at the present time. The shortage 
of coal and the domestic servant difficulties created 
by the War—and terfding to increase rather than 
diminish—have demonstrated to the Householder 
the many advantages of Gas, both as an economical 
and labour saving agent. The demands for appli- 
ances is so great that it is only met with difficulty, 
and Gas Companies all over the country are re- 
cording large increases in output. The building of 
new houses which has been at a standstill for this 
past five years, is now being resumed, and the 
enormous number to be erected under the Govern- 
ment housing scheme will create many thousands 
of new consumers of Gas, anJj cause a large ex- 
pansion of the operations of Gas undertakings. 

Prospectus and Application Form may be ob- 
& W. Richards, 37, Wal- 


Telephone: Crry 3833. 





Financial Agents). 
J. LISTER WALSH, Secretary. 
47 Parliament street, Westminster, 5.W.1, 
12th October, 1920. 





CHARDUAR RUBBER PLANTATION. 


Tenders are invited for the purchase of the 
Government Rubber Plantation situated at Char- 
duar, in the Darrang district of Assam. The 
plantation covers about 2,500 acres, of which about 
1,000 acres are fully, and 1,500 acres partially,stocked 
with “ Ficus elastica ’’ trees. 

A memorandum, giving full particulars of the 
plantation and condition of tender and sale, can be 
obtained from the Conservator of Forests, Eastern 
Circle, Shillong, Assam. < 

Tenders, which will be treated as confidential, 
should be accompanied by a deposit of Rs. 1,000, 
and should reach the undersigned not later than 
the 1st December, 1920. The local administration 
does not bind itself to accept the highest or any 
tender, and the terms of any sale will be subject to 
acceptance by the Government of India. 

F. H. TODD, : 
Offg. Conservator of Forests, Eastern ee 

Acopy of the memorandum referred to above can 
be obtained from Messrs. Grindlay & Co., 54 Parlia- 
ment Street, London, 8.W. 1. 









The largest Tea Dis:ributors, 











If you want the best Tea come 
to the Firm that Grows it. 


_LIPTON’S 


Manof 
of Food Prodmete in the Wedd. tmnore 


Head Office: CITY ROAD, LONDON, B.C.1. 
Branches and Agencies throughout the United Ktagdom. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.),8vo. £3 15s. net. The “ Works 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on 


*," The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russert Barrincron). With portraits and 
other Illustrations, (In the Original Binding). 8vo. 12s, 6d net. 








LONGMANS GREEN & CO., 89, Paternoster Row, London E.C. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. CHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
and 
Cuicpren’s Enucationar 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 








(ontralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianseand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhiem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 





1 Jan., 1920 .. -- Kr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed 
Capita! Paid . 


’ 
ae on cal ad ... Lire 65,000,000 
Deposits and Current Accounts at 20:h June, 1920 Lire 3,680,931,418 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
Managers | P N. SCHILLER, 


Transacts a general Foreign Banking Business, having 
Correspondents in all Countries, and is specially pre- 
ally grant facilities for the development of trade 

the British Empire and Italy. Correspondent of 

Fon Italian Treasury and of the National Institution 

Oreign Exchanges, 
Telegrams: “' Italocredi, Cannon, London.” 
Telephone 7802-7803 City. 





ee 





O. MORGAN OWEN, General Manager, 
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TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 


Cheques and Post-office Orders to be made payable to the 
Proprietors of the ** Economist,’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 

Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 





THE MONEY MARKET. 


PLENTIFUL money made the discount market easy in the 
carly part of the week, but the publication of the official 
revenue return, showing 60 millions borrowed from the 
Bank of England on Ways and Means advances since the 
beginning of October, caused renewed caution and fears 
of a rise in Bank rate. On Thursday came a Bank return 
much more favourable than had been expected, and indi- 
cating that sales of Treasury bills have lately considerably 
exceeded maturities, and the market worked more freely, 
though the state of commodity: markets at home and 
abroad, failures in Amsterdam, trouble in Mincing lane, 
a limited moratorium in Cuba, and general reports of big 
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stocks and unsaleable goods did not stimulate the demand 
for bills. Some scepticism, however, was expressed con- 


cerning the probable extent of the fall in commodity prices, 


and it was contended that as soon as the retailers meet 
the position by substantial reductions, a revived demand 
by consumers will alter the general outlook. Then came 
the news of the strike decision, adding another and most 
disastrous complication to a position that was already quite 
uncomfortable enough. But it had no practical effect on 
rates, bills being scarce. 
. * * . 


i | | : t 
| Oct.15,' Oct. 8, | Oct.1, Sept. 24 Dastens Sate 











| 1920. | 1920. | 1920, | I Changed. 
F. 6 Ri MK BAT: 
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Houses | Notice ........ | 53 5 5 «| S$ 4h Ap. 15, '20) 
Treasury Bills, 3 months ..| 64 64 ef 64 = — 5g(Apl. 15, °20) 
Market rate (3 mnths’ bills)! 62 7% 63 67 Hi 6 Ho 
7 +. om * 


The Bank return showed a considerable improvement. 
Decreases of £41,000 in the stock of gold and £,681,000 in 
the note circulation left the Reserve £640,000 higher, 
while Government securities were, to the general surprise, 
a few thousands lower, and Other had shrunk by 14} mil- 
lions, thanks to repayments by the market and the matur- 
ing of bills that it had melted. There was thus a decrease 
of 13? millions in the deposits, Public falling 3 millions 
and Other 10f. The circulation of currency notes rose by 
£301,000 to 356,477,200, which includes £.3,171,300 for 
notes called in but not vet cancelled. The fiduciary issue 
is now ¥£.306,055,800, or £,13,544,200 below the maxi- 
mum. 

* x x * 

The following table shows Public Income and Expendi- 

ture for the nine days ended October gth, 1920: 





REcEIPTS. Min. £ | EXPENDITURE, Min. £ 

Pe PIED a Sick ccdcvcssvas 26°701 | Supply Services ...........+..0 8211 
ad CE eee Dae BOTS CM TORE... oc cccccccccces 27°737 
Sa Eychequer Balances.... EES RE “Sli 
36°459 36°459 


These operations increased the debt by a sum of 
£:9,220,505, and caused the following changes, which are 
reflected in our table of National Debt given in another 
column : 





Min. & Min. £ 

Bank of England Advances + 60000 | Treasury Bills ......... 59°906 

Public Departs. Advances + 8250 Surrenders of Bonds, &c..... — 1053 

POONORET ENG... scccesnyes ; 170 Depreciation Fund.......... . ‘500 
National Savings Certificates + “250 
EN do's wis Saamtenses 0-0 + 2015 

+ 70°685 — 61°459 


The olficial statement shows receipts from National 
Savings Certificates ‘‘under Finance Act, 1920,"’ as 
£850,000 for the nine days. Customs and Excise brought 
in £,6,041,000, Property and Income-tax £°5,416,000, and 
Excess Profits Duties £°5,737,000. 


“~~ 


* x * * 


After some improvement at the end of last week the 
New York rate fell away sharply yesterday, on the fear 
of a coal strike, and at 3.474 is 34 cents below the quota- 
tion on Friday last. On the whole, dealings have been 
restricted in volume. Futures are again somewhat wider, 
at one to one and a-half cents per month above spot. 
Rates in general show that the markets have ignored 
almost completely the results of the Financial Conference 
in Brussels, such as they were, there being no siga of the 
usual sentimental improvement that has followed almost 
every conference since the Armistice, however unsuccessful 
it may eres In Paris, after some irregular move- 
ments, the franc was quote ‘sterday at =2.2 at : 

So centimes higher on he a8 ie ee 


ae ; In Brussels the movement 
a C1 = <O.42 
S been from 49.85 to 50.45, so that the spread between 


Belgian and Trench franes is at 2.85f rather wider than 
before. The same tendency is shown in the quotations for 
futures, which for French francs is 20 to 25 centimes per 
month below spot, for Belgian francs 30 s 35 centimes 
For the lira there was a sharp recovery at the cnd of last 
week, and although there has been a reaction later, it was 
quoted yesterday, after some further irregular movements, 


at 88.50, a slightly better rate than a week ago, Mag: 
on Saturday last moved sharply in our favour. and ; 
spite of an adverse movement yesterday, shared - 
the other neutral exchanges, remained at 24-174, Well aboy 
last Friday’s quotation of 23.88. Switzerland ma 
moving in our favour, ended the week almost unch; 

as also did Amsterdam, in which case a sharp rise j, 
the carly part of the week was counteracted by the sibs 
of securities from the Dutch side. Stockholm was o 
balance some 10 ore against us at 17.75, but Christiania 
and Copenhagen both continued to rise rapidly, As the 
result mainly of the increasing understanding of the diffi. 
culties of Germany's position, the mark is continuing its 
recent collapse, being quoted on Friday at 244, as com, 
pared with 223 a week ago, the brighter prospects of 4 
meeting at Geneva having had no effect on quotations. 
The quotation of par to } mark below spot per month 
for futures is a further illustration of the feeling of the 
market. After a sharp recovery on Tuesday as the resyl; 
of bear purchases silver has fallen away again, The 
Shanghai rate has continued to fall away, being down ty 
3s 4d, as compared with 5s 6d a week ago. The rupee, 
after being down at 1s 7d, has recovered to 1s 8d, and so 
remains unchanged on the week. If reports from Ching 
are reliable, the outlook for silver remains disquieting, 

* x * ¥ 
A SUMMARY OF NATIONAL FINANCE, 
Frxancrat YEAR, 1920-21 (to date) April 1 to October 9, 1929, 








£ 
Total spent ........ 578,130,954 | Raised by revenue .. 646,000,574 
Dee. in balances .... 6,282,391 | Net repayments .... 74,152.01] 
Betal ce veckiers 571,848,563 | Total.......... 571,848,563 


Granp Totatr—August 1, 1914, to October 9, 1920. 

£ £ 
.«+ 11,775,057,542 Raised by revenue 4,663,780,50 
1,973,682 Net borrowings 7,109,303,356 


a 


Total ........ 11,773,083,860 ~ Total ....... . 11,773,083,860 


Estimates for FrnancrAn YEAR, 1920-21. 


Total spent 
Dec. in balances .. 


£ 
-e+»  1,418,500,000 
1,184,102,000 


Estimated balance ...... hese een ah ae 234,198,000 
* Including special receipts, £310,756,000, 


Estimated revenue® .....ceeeeeecees 
Estimated expenditure.......+++eeeeeees 


Loans to ALuies and DomINIons. 
(Million £.) 


| 
y e ‘ Ces oO 
Advances Advances | Advances Advar Total Advance 


During | During During from August, 
Aug. 1, 1914, Financial | Financial Financial 1914, to 
to Mar. 31, Year Year Year March 3I, 
1917. 4917-18. | 1918-19, 1919-20 1900. 
Dominions neresees 147 a0 47 —23 —5lk 11% 
Sn citheaaneder 827 505 2b 163 1,731 
Detail ........1 OF 552 213 ins 1,850} 
NATIONAL DEBT. 
(Million £.) 
z\"g Se By Fa Ae Bg dy 
es eh 3h gh g= gh Sh 
< = = 3 |\6 ia io 
Funded Debt ..........:0+++- 588] se¢{ 318) 318) 318| 315! 3S = 
Term. Annuities .............. | 2) 24 22, 22| 2 19 . 
% War Stock .......... ae 49) 63) 63) 63) 6 6& . 
44% War Stock .......... oo | os |. te) wl eee 
4. & 5% War Stock ........ te |e |1,962 2,091 | 2,068 | 2,047 2,080 | 
2 | National War Bonds .... .. — .. .. | 626 | 1,636 | 1,509 | 1,4% = 
2 4% Funding Loan ........ og a 409, 409 » 
40 Victo — taht a - v6 + ne %O. 6ST 1 
> reasury Bonds .......... ee és 5 ne » ; es 
S{ Treasury Bills* .......... is| “77 464 973 957 (1,107 |1,107 ue 
§ | Exchequer Bonds ........ | 20) 67) 320, 392, 384 | 325) 319) oe 
2 ——_ Savings Certs. ..| .. os s - 227 | 267) 274 
> ar Expenditure Certs...|  .. - tee ¥ + 
Other Debt ceatoresss wal oe a 317 936 | 1242 | 1,306 1.181 ss 
American Loan .......... ov 8 51 51; 51) 8 ail 
Temporary Advances .... ot tas 217) 192) 455/ 243) 0 
i ada hack tani Leet 2 ae Ll 
| 654 1,105 | 3,854 5,841 7,435 | 8,033 7829 
Other Capital Liabilities ..... 57, 57) 53' 49) %| % a | | 
Total Liabilities............| 711 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 |7,876 | TAK8 


* Excluding bills held as collateral for loans pay«ble abroad and included i" 
External debts, 


POSITION OF THE FLOATING DEBT. ae i 
Ways and Means Advances Oct. uL, "19. Mar. 31, "20, Ox 3 20. CAR 
tstanding— 
Advances by Bankof England... 176,500,000.. -. we €0,000,000 +0 
Advances by Public De ts.. 196,582,600.. 204,867,000.. 151,364 000... + 
Treasury Bills outstanding .... 950,965,000. 1,107,518,000. 1,078 639,000. = 
Total Floating Debt........ 1,304,045,600. .1,322,205,00C. . 1,290,005,000. . + 8.09600 
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EVENTS OF THE WEEE. 
grH.—Prime Minister’s speech at Carnarvon 
“h question. Correspondence between Lord Curzon 
on nm Government on trade relations issued. Petrol 


and ad per gallon. 


ii7H.—Miners’ *ballot begins. Mr Theo- 


ees majority of six in Queensland elections. 
ane ent of moratorium in Cuba. 

a ca i2TH.—Air Conference opened at the Guild- 
' oN tiness’ ballot concluded. : 

— 137H.—Sir Hamar Cicnettieiiedl  dactaree 
cnaaiet’s policy on Ireland at Belfast. 


(OctOBER 147H.—Majority of miners’ ballot against 
. line. Miners’ delegates decide strike notices 
-_ tand. Prime Minister sends letter to Mr Smillie. 
eet Russia’s reply to Lord Curzon issued. Mr Asquith 
ae at Ayr on Ireland.® 

OcTOBER 157TH. —Foreign coal export stopped. 








THE COAL STRIKE AND AFLER. 


Jue miners’ delegates on Thursday decided by a large 
majority to allow the strike notices to expire to-day. Un- 
ess, therefore, some unexpected development takes place 
during the week-end, the twice postponed general strike 
9 the British coalfields will begin on Monday. We are 
wre that the executive of the Miners’ Federation, and the 
delegates from the colliery districts, have in no light spirit 
arived at this momentous decision, They are, alter all, 
jelegates, and not plenipotentiaries. The ballot of August 
Last, which decided, under certain conditions, for a strike, 
sill stands, although those conditions are no longer in- 
jsted upon in their entirety. The ballot of this week has 
oronounced, as we were afraid that it would, emphatically 
against the principle of fixing wages in accordance with 
mass output. The principle was too novel, and the appli- 
cation was too vulnerable to individualist criticism, to 
command acceptance at the first time of asking. The 
country is, therefore, flung back upon that part of the 
original demand which insisted upon an immediate advance 
in wages of 2s per shift (roughly 10s a week on the 
average), and a strike is called to enforce this demand. Mr 
Smillie and other peacemakers among the leaders have 
failed. 

The situation is serious, though not so grave as it would 
have been had the strike taken place four weeks ago, as 
was originally feared. The delay has been of much value. 
The public have clearly become informed of the issues at 
sake, and have made no secret of their strong opposition 
to war between the coal miners and the country. In the 
eyes of the plain man and woman, the offer by the Govern- 
ment of an impartial tribunal, to decide upon the justice 
of the claim to an increased wage, was a fair offer. In 
the eves of many of the miners themselves, it was a fair 
fer. That offer has been refused, although no intelligible 
reason has been put forward for the refusal. Not only 
have the public become thoroughly conversant with the 
issues, but sharp differences have arisen between the 
miners’ leaders and between the peace and war schools 
among the miners themselves. Ranks may be closed if 
the strike takes place, but the enthusiasm and driving 
power which are necessary to success in industrial warfare 
will be lacking. A strike so half-hearted, a strike to which 
the threatened public will oppose so resolute a front, a 
‘trike, moreover, which must rapidly destroy all prospect 
of that increase in wages for which the men are striking, 
such a strike cannot be successful even in the most narrow 
ind particularist sense. But it may do a vast amount of 
harm to the industries of this country, and bring a vast 
‘mount of misery into the homes of millions of innocent 
people. 
ewe some hopeful features. A coal strike is slow 
activities a it does not instantly paralyse industrial 
strangulat : operons like a naval blockade—by slow 
onan ee sven if the miners all over the country 
Cmte nes large numbers of them will be eager 

. ic leaders, too, though anxious to secure 
the demands of their followers, are intensely apprehensive 
of the effects of - r en are in ne app ee 
the transport a long-drawn-out war. e railway me 
a lone oe workers, and other trade unionists regarc 

5 Cal strike with grave apprehension. They know 
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what it must mean while it endures, and must involve in 
its after-effects. Parliament meets on Tuesday, and 
through the House of Commons the public will be able to 
exert their dominating influence. We cannot bring our- 
selves to believe, when we consider all the potent forces 
which will be working for peace, that a general coal strike 
will be long maintained. Even at this twelfth hour the 
miners have before them the offer of the Government to 
accept the judgment of. an impartial tribunal upon their 
wage claims. That offer will remain open, but every dav 
which passes without coal being raised will make more 
financially difficult the establishment of the miners’ case. 
They are claiming to divide up future profits which their 
own action will have made impossible of realisation. This 
is a fight which the miners cannot win, and in which we 
rust all lose. 











BRUSSELS. 
(BY ONE WHO WAS THERE.) 


THE obvious results of the Brussels Financial Conference 
are few. No panacea has been found for the world’s 
economic ills, and indeed it is remarkable with what 
unanimity the various widely advertised schemes for 
financial salvation, based one and all on one or other form 
of still more inflation, were rejected. Nor has any plan 
been evolved under which the Governments of relatively 
prosperous States shall help out their weaker neighbours. 
In view of the definite attitude adopted by both the United 
States and Great Britain towards the question of Govern- 
ment credits, there could be no question of proposals in- 
volving. direct Government assistance to foreign States. 
The only scheme of this kind which received serious atten- 
tion was that of M. Delacroix, the Belgian Prime Minister, 
for an International Bank, but this, too, had no chance 
of adoption, partly because it too involved direct Govern- 
ment action, and partly through its own inherent 
weaknesses. 

On the other hand, the tendency to minimise the import- 
ance of the resolutions adopted is unfortunate. © It is 
easy to dismiss them as platitudes, but these platitudes 
are the basis of any economic recovery of Europe, and it is 
no small thing to have got them accepted by the official 
representatives of all the thirty-nine States represented at 
the Conference. Before the world can get right again it 
has got to see and to think clearly, to understand the full 
horror and difficulty of the situation in which the war has 
left us, and to clear away the confusing cloud of theories 
and nostrums by which recovery is delayed. And to 
this end the contribution of the Conference is by no means 
small. Its early sessions were made somewhat weari- 
some through the presentation by the delegates of each 
State of a survey of the financial and economic position of 
the country they represented. ‘Their cumulative effect, 
however, was important, in revealing the full difficulty 
of the position. In Europe, at least, hardly any country 
(one in twelve) can make its budget balance, and every 
country, through ill advice or through despair, has broken 
some or all of the vital rules of a sound economic life. In 
the first place, therefore, the Conference set itself to re- 
assert these vital rules. It may, of course, be said that 
to offer these counsels of perfection, the main part of 
which were reported at the time in the Press, to bankrupt 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS: 
8. B. MURRAY, Esq, F. HYDE, Esq, E. W. WOOLLEY, Esq. 
Subscribed Capital . .£38,096,363 
Paid-up Capital - . . 10,840,112 
Reserve Fund . . . + 10,840,112 


Deposits (uns 30,192) + « 367,667,322 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2. 
OVER 1.460 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2 


AFFILIATED BANKS: é 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOTLAND 























































- oe RAEN aS AON MONON ESS 


ecponmuasrtrarnaccnney note scape ~All a OR RRN PE AAR DAN OE trae toe 


nee 


e 


ee 


a 


Le Amery Sen ire smetigty 


fis cst ee 
ee tens tees men 





580 


or semi-bankrupt States is little more than mockery; but 
there is no escape from the conclusion that budget deficits 
result in further inflation, in further collapse of the ex- 
ehanges, in further increases In the cost of living, and in 
the end in general ruin, and that if States will not or can- 
not help themselves others will not help them. Phere is 
no doubt that the difficulties of many countries are almost 
insuperable, but there is also no doubt that many ol 
these countries have buoyed themselves up by false hopes 
of outside assistance, and have refused to face the hard 
facts before them. If the Conference has done nothing 
more than destroy these hopes, it will have justified 
itself by that alone. In particular it has emphasised the 
criminal folly of an expenditure on armaments, which 
still amounts to an average of 20 per cent. of the budget 
expenditure of each State, the hopelessness of recovery so 
long as real peace is not restored, the necessity of the 
general restoration of good will and mutual assistance 
between nations formerly at war, and in particular of co- 
operation between the new nations formed as a result of 
the war, in place of the artificial boundaries which have 
been everywhere set up against the unrestricted inter- 
change of commodities. It has, too, demanded, but with 
a certain difidence which shows the extent of the feeling 
which this question aroused, a restoration of that freedom 
of commerce which prevailed before the war, and the 
abolition of price discriminations against external trade. 
As the best that it can offer, apart from measures to 
facilitate the extension of ‘ finishing credits ’’ and the 
development of ‘‘ export insurance *’ by private organisa- 
tions, it proposes a plan to strengthen the credit of necessi- 
tous States, with which we hope to deal next week. 

These are the direct results of the Conference’s work, 
or, rather, these with one other, and, as it may prove, 
perhaps the most important of all. As will be remembered, 
the question of reparation, with all its implications, was 
expressly excluded from the agenda of the Conference. 
And vet, so forcibly did the supreme importance of this 
question impress itself upon the delegates during the course 
of their work that the Conference has overstepped its 
restrictions, and has incorporated in its report the hope 
for a speedy settlement of that economic uncertainty which 
afflicts both those countries which are to pay and those 
which are to receive reparation, and the conviction that 
a settlement of these questions ts essential for the recovery 
of both these groups. When it is remembered that the 
delegates of France, Belgium, and of Germany took part 
in the unanimous vote which registered this opinion, it 
will be seen that the Conference marks a definite, if a 
small, step towards a decision on what is perhaps retard- 
ing the restoration of normal economic life more than an) 
other cause. This unanimous insistence on the settlement 
of reparation is one indication of the admirable attitude 
adopted throughout by the French delegates to the Con- 
ference. Before the meeting of the Conference, there had 
been some fear that its course might not be a smooth one, 
as French public opinion was clearly suspicious, and saw 
in it a possible weapon for forcing the hand of the French 
Government. Fortunately, these fears were in no way 
realised, as the clear and reasonable policy of the French 
delegates at once secured general confidence, and their 
action has resulted in a real increase in French prestige. 
The position of the British delegates was also somewhat 
ditcult, as they had little to offer except the example, 
unavoidably irritating to weaker countries, of a more or 
less successful attempt to grapple with existing problems. 
It was due to the great tact of our delegates that this 
problem was successfully overcome without conveying the 
impression of hypocrisy with which we are so. often 
accused. In particular, our delegates are to be congratu- 
lated in securing, against many powerful advocates, the 
acceptance by the Conference of the policy of deflation, of 
course gradual, as opposed to that of devaluation, and 
also that of dear money as opposed to the prevailing Conti- 
nental doctrine of low rates. Neither the United States 
nor Germany were strongly represented, but while the 
impression made by the Germans was on the wh« 
one, the chief American delegate perhaps went a little far 
ane Conference bluntly that Americans did not 
‘onsider Kurope at rese a ¢ : a all, 
cae caer ea ee ee risk, 
States of Europe separated by tariff os “i yin 
political jealousies and the mi ce eo — Dy 
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whole, however, the Conference has secured a On . 
direct, benefit in bringing together into the it in, 
working co-operation, even fora short period, the 
bankers and financial authorities from so many Stat 
The representatiy es of the weaker States have gone ian 
strengthened in the conviction that sound finance j 
only the right, but the only possible, policy for ‘ie 
countries if they are to secure foreign confidence , 
assistance, and the representatives of relatively pros ~ 
countries have gained a far deeper insight than es 
into the dilliculties of their neighbours. - 








NINE MONTHS’ OVERSEAS TRADB. 


Tue much-talked-of trade decling does not as yet seem 
to find much reflection in the figures of overseas trade 
for the Board of Trade returns for September din 
British exports higher in value than in August, and the 
September figures, on the whole, are satisfactory, though 
not reaching the exceptional excellence of the July record, 
Imports last month reached £:152.7 millions, against 
£:153.2 millions in August, British exports £:117.6 mil 
lions against £.114.9, with re-exports stationary at £13.4 
millions. Compared with a vear ago, the value fiyures 
for September and the nine months read as follows :— 


Montu of SEPTEMBER. 


! is, 

Increase or Decrea: 

1919. 1920. mE 

£ £ 2 yo 
Imports ...... «+++ 148,588,572 152,692,339 + 4103,767)4 28 
British exports ...... 66,500,628 117,455,913. + 50.955,.2854 163 
Re-exports .......... / 15,748,678 13,350,608 — 2398070— 452 
Total exports ........ 82,249,306 130,806,521! + 48.557.2154 499 


Excess of imports over|———-——_ |_———- —__|— EL 
__ total exports ....| 66,339,266 21,885,818 — 44,453,448— 614 


Nine Montus ENDED SerremBer 30, 





1919, 1920. Inc. or Dee. in 1920, 

£ £ £ | «= 
DOES  scccdonecs 1,166,459,071 1,501,190,564 + 354.731,493\+ 226 
British exports ... 541,346,048 1,007,278,036 + 465.931.9884 80 
Re-exports......... 98,251,012 180,458,482 + 82,207,470/+ 837 
Total exports ...... 639,597,060 1,187,736,518 + 548.139.4584 858 





Excess of imports 


over total exports, 526,862,011 313,454,046! 


A comparison of the nine months’ figures for this year 
and last affords cause for reasonable satistaction. British 
exports have risen by nearly £466 millions, exports of 
British) manufactured or 


mainly manufactured goods 


alone by £405 millions. Heavy raw material require 
ments have contributed largely to the import increase, 
raw cotton imports alone having risen by 4.88 millions. 
Re-exports of foreign and colonial produce have come 
near to doubling themselves, and the net result is 4 
decline of £213 millions in the nine months’ import excess. 
lor the nine months, imports exceed exports by £313 
millions, or roughly an average of £35 millions pet 
month. According to estimates frequently referred to in 
the Economist, our comfortabls 
Moreover, it is the last few months 
that have contributed most to the reduction of the im 
port balance. For the whole of the September quarter 
imports only exceeded exports by some 4.52 millions, 0 
about LN7 millions per month. On the export side the 
following individual increases over the corresponding 
nine months of 1919 are noteworthy : 


‘invisible exports ”’ 
exceed that figure. 


Million £ 
Ri uhhdadexeane tucked wosckdieetheketaeces + 218 
Coke and manufactured fuel..............+++- 107 
Iron and steel and manufactures thereof ...... + 503 
Cotton, yarns, and manufactures.........-- .. $1465 
Woollen and worsted varns and manufactures.. + 392 
Machinery .... 00... chokbavinbens cbtees dies + 217 
RRO i sdad's cic bie ctb teen caibecarvetewel + 205 
Vehicles ..... ela s cmbiiitains Ghledhet 1. + 334 
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below, classified under 42 heads :— 


sot orts, though higher in value by £21 millions, 

fly Jess in quantity by nearly 7 million tons. 
were car figures are interesting. In the* past nine 
hor imported 38,515 ‘touring cars, commercial 
aonths and chassis,”’ to the value of £12,646,273, while 
—* rs and other parts thereof,’ imported, were 
alued at £6,320,529, while we exported 5,281 of the 
cine category for £3,975)453 and our exports of 
« motor-<cars and other parts thereof ’’ were valued at 
bi 1426,924- The following figures of shipping engaged 
“the foreign trade show some considerable improvement 
qver 1919, but the figures are a long way below those 





| E ed Cl d 
j inter ‘leare 
——— with Cargoes. with Cargoes. 
Sept. 30. Tons. Tons. 
1920 ...0eeee eee a 27,057,045 ........ “21,527,565 
1919...-- Saldneee = 21012477 .....++- .24,992,456 
MED ccccoccess és 36,429,715 ......-. 50,383,096 


Gold exports for the last nine months amounted to 
£58:323/09 of which nearly £22 millions went to the 
United States, and almost as much to British India. In 
the month of September alone the United States took 
from us gold to the value of over £6 millions out of total 
gold export of £7,305,503. Gold imports were 
£32,169,930 for the nine months, and £2,248,753 for 
September. : : 

In the September returns raw cotton imports declined 
in value, as compared with September, 1919, by over £7 
millions, the quantity taken being less than half. Ex- 
ports of cotton goods, en the other hand, were nearly 
£20 millions higher. ; 

The Board of Trade has issued an estimate of the weight 
of imports and exports in the four months of May, June, 
July and August of this year, as compared with the cor- 
responding period of 1913, which reads as follows :— 





Imports. | 























Exports. 
Month. —__———— - |\_——_—— -— 
1913. | 1920. {Decrease 1915. 1920. Decrease 
Tons. | Tons. | % | Tons. | Tons o% 
TB vsess -+-- 4,496,000 3,876,000, 13°79 |7,656,000 3,499,000 54-30 
Bah oseess 4,947,000 4,150,000) 16:11 /|7,663,0003,280,000 57:19 
BE descocs. 5,453,0004,195,000; 23:07 (8,703,000.3,657,000 58:00 


August... .. 4,898,000/4,302,000| 12-17 |7,396,000 3,184,000 56-95 


It is stated that *‘ the reduction in export traffic, as com- 
pared with 1913, is mainly due to the decrease in coal 
traffic.” The extent to which coal exports have declined 
in quantity and increased in vaue is shown strikingly by 
the following figures taken from the September returns :— 


Coan Exports in Ninr Montus Enpep SEPTEMBER 30. 


; 1920. 
Quantity ...........00. tons 54,517,788 .. 19,851,555 
Nid anne nbn ntisimiaits £ 37,632,156 .. 78,492,476 


The Ministry of Transport has now begun to issue for the 
first time statistics of the trade passing through each of 
the ten chief ports of the United Kingdom, which is a 
useful innovation. | 

Tables showing imports and exports for September 
and the first nine months of 1919 and 1920, are given 


Imports (Value C.I.F.). 


| Month Ended Nine Months Ended 
September XD. | September 30. 





: oe 1919. 1920. 1919 | 1920 
1—Pood, Drink, and Tobacco— £ £ | oo) t 
: — and flour ..... on epee dmmmaee’ 15,986,154 29,211,879'105,480,508 170,164,122 
© Mea ng stuffs for animals........ 1,701,232 678,434 6,493,733) 6,516,912 
Bieta onto -ssecossscesseesers 14,210,787, 10,578,096 145,104,627 105,711,857 
. oe. living, for food.......... si eee Ree eae oN os 
E T food and drink, non-dutiable 13,951,341 12,530,846 121,257,913, 129,350,210 
G. There: io dutiable .. 13,002,642 12,188,506 124,042,907 136,771,742 
Webs Seth oiiseeas. eee | 4,014,539 2,081,394) 29,062,312, 30,195,875 
Total, ClassI. ............ "62,866,695 67,269,1551531,442,000 578,710,718 
t—Rew Materials and Articles Mainly seeped eeooreaeanere 
nmanufactured— 
. a ba Tepe 50 
Other non-metal/ic mining and, ee “ 
o 1oatny, Products and the like ..... 401,298 2472 5623585 tae aes 
Sim tetra Ses and  caandmaaionl 
e MMP... ith Sunswcsucteh acu 648,264 1,412,748) 10,285,140| 13,237,700 
¥ x ON ad 03, 9,606,1 62,007,379 


* Saw cotton and cotton waste... | 16,333,586 91108 305.125.544.575 212,285,058 
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Month Nine Months 
Ended September 
7 1919. - 1919. | 1920. 
G. Wool, raw and waste, and wooll vette £ £ 
H. Silk, raw, knubs and noils........| 307; "307,741 1,981,689 3,255,410 
3: On eechaeeeatiatomrdabtigtinal Usman 6070800, GS475829 
. uts,oils, r’ 
K. Hides and skins, undressed ...... 2,619,620 22,004, 27,499,279 
L. Paper-making materials.......... 1,501,581| 2; 8] erie 
M. Rubber siti w- erste neem é il bia hid 1 2,085,149) 19,120,574, 21,731, 
N. Miscellaneous, raw materials and 
articles mainly unmanfactured ..| 1,510,925| 1 10,108,991, 15,453,557. 
Total, Class II ............ 57,068,903) 44,556,847 igenammesece 572,028,598 


I1I.—Articles Wholly or Mainly Manu- 


factured : | 
A. Coke and manufactured fuel... ... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 
WO oye osc dons cas sc Abieaees 

D. Non-ferrous metals and manufac- 
RO TOOE 5 i. ooo og cdc dre inc 

E. Cutlery, hardware, implements, | 
and instruments ................ 

F. Electrical goods and apparatus- . .| 
3 ee eee 
H. Manufactures of wood and timber} 
I. Cotton yarns and manufactures ..| 
J. Woollen and worsted yarns and’ 
manufactures.......... ERAS | 

K. Silk and silk manufactures a 
L. Manufactures of other textile’ 
materials 


3,143,704 7,983,423, 17,879,565 
3,490 25,565,402 31,602,141 
6,432,439, 8,189,859 
931,967, _ 1,065,350 
11,246,404, 14,671,868 
3,032,924 6,019,596 
3,354,412; 7,700,811 
i 

1,000,338, 14,669,275 
15,967,912 29,492,832 
1,789,830) 7,265,456 19,580,015 

We RII a dev ecdcchassiisecéssihes 1,113,159) 4,946,511) 12,563,386 
N. Chemicals, drugs, dyes, & colours) 3,179,217; 15,106,605; 26,019,304 


O. Oils, fats, and resins, manufactured, 3,742,936 7,723,619, 33,160,792, 54,175,314 
F. Leather and manufactures thereof) 5,021,368 1,261,244) 28,345,967, 17,912,689 





Q. Paper and cardboard ............ | 1,367,001} 2,806,282) 7,742,580 24,015,078 
R. Vehie es (including loco. otives, i 

ships, and aircrafi).............. | 927,457) 2,822,907) 5,623,725) 22,105,710 

8S. Rubber manufactures ............ 384,054] 642,658) 1,972,042 5,407,756 
T. Miscellaneous articles, mainly or | 

wholly manufactured............ | 3,259,289] 2,535,400) 29,810,999 26,830,718 

co cereeneeeenseetincreeney Tipncieatiimanetareceanitestiaiastees de ctarinemememsinateintiin, 5 enum deieentieiates . 
Total, Class III............ | 28,321,714) 40,572,603)211,433,237, 348,040,738 
IV.—Animals, not for food ............ "21,340 70,452; «335,431, —. 350,388 


—_—————— | - ee 





V.—Parcel post, non-dutiable articles... 309,920 233,282 3,381,641, 2,052,122 


nN is ie eeeecess «148.58 572'152,692,339) 1166459071 |1,501,190,564 





Exports of Propuce and MANUFACTURES of the Unirep KinGpom 
(Value F.O.B.). 


Month Ended Nine Months 



































Sept. 30. | Ended Sept. 30. 
1919. 1920. | 1919. | 1920. 
I,—F ood, Drink, and Tobaceco— £ £ £ | £ 
Bi, Cm Oi TE ids coc coc wcdes 145,492 125,332} 2,499,174 2,219,048 
B. Feeding stuffs for animals........ 8,772 103,200! 250,523) 747,721 
Si Pinlct.2.:dsa dewunes coxstxumeaaes 37,134 58,733; 399,190) 633,802 
D. Animals living, for food .......... és 5,148) 75) 6,108 
E. and F. Other food and drink...... 2,123,413 3,214,734) 15,050,702' 26,945,768 
er eccckccev aden ce ccdenasts 549,483 803,637} 3,261,298 7,098,207 
ee ss a —_——- 
otek, Claee h. ..ccusoces: 2,864,294 4,310,784| 21,460,962) 37,650,654 
II.—Raw Materials and Articles Mainly 
Unmanufactured— i 
BOR wae awts.4i0d dents ctntduaee 7,732,919, 6,622,515) 56,718,816, 78,492,476 
B. Other non-metallic mining and | 
quarry products and the like .... 79,796 312,760) 612,527) 1,795,376 
C. Iron ore and scrap.............:- 33,573 41,913 194,272 556,877 
D. Non-ferrous metalliferous ores | 
RONNIE cc nanes aidan ahnsdeeawes 3,405 342,865) 35,213 1,606,893 
E. Wood and timber ......  ........ 67,133 72,603| 632,359 847,616 
F. Raw cotton and cotton waste .... — 146,784) a | 2,712,588 
G. Wool, raw and waste, and woollen | | 
WON on aad kandtaienwanak acs 867,722; 443,022) 4,248,914 7,581,800 
H. Silk, raw, knubs and noils........ 21,898) 4,163) 79,623 86,209 
I. Other textile materials .......... 32,393] 12,534; 353,880; 555,762 
J. Oil seeds, nuts, oils, fats, resins. | 
CN, n.d kc ttas cna caheunth 1,755,260; 836,560} 7,988,786 9,678,371 
K. Hides and skins, undressed ...... 111,949) 86,203) 1,035, 3,551,127 
L. Paper-making materials ....... 89,525} 211,086; 554, 1,997,105 
Ns ov aden coaearneeouven 22,510! 59,667, 166,026 419,473 
N. Miscellaneous raw articles, and 
articles mainly unmanufaciured. 145,442; 322,428) 2,395,922 4,465,242 
Total, Cieee This sis vsneres 10,963,525} 9,515,103) 75,015,997; 114,346,915 
III.—Articles Wholly or Mainly Manu- 
factured— | 
A. Coke and manufactured fuel...... 913,723) 2,236,030) 5,646,468, 16,384,835 
B. Earthenware, glass, abrasives, &c. 621,245} 1,747,730 a 12,998,370 
C. Iron and steel and manufactures 
COE voici. ccceeetdatnbscdieseiue 5,526,008) 10,965,281) 45,196,849 95,494,726 
D. Non-ferrous metals and manufac- 
Que Weel ices sy oncsscseeses 1,641,908) 1,962,970} 9,056,947; 19,994,787 
E. Cutlery, hardware, implements, 
and instruments ................ 653,204; 1,200,472) 5,5 9,602,575 
F. Electrical goods and apparatus .. 460,584; — 888,237| 3,802,038) 7,987,233 
eee re epee 2,903,120 5,547,702] 20,586,881; 42,245,389 
H. Manufaetures of wood and timber 311,721 289,928 1,976,671 
I. Cotton yarns and manufactures ..| 17,940,114) 37,859,668/1 509,536,162 
J. Woollen and worsted yarns and 
DRI ONNIED s i.5's v5.5 oo 50 da hs 5s 7,258,950) 10,886,564) 66,463, 105,644,609 
K,. Silk and silk manufactures ...... 283,596; 432,134 4,143,289 
L. Manufactures of other textile 
WIIG. 6< oct vecesadeasdeecets 2,552,355; 3,642,638 35,437,699 
M. Apparel ......ccsrcccececscesceces 1,789,279 4,661,772 648 
N. Chemicals, drugs, dyes, & colours} 1,959,187! 3,942,946 30,591,146 
O. Oils, fats, & resins, manufactured} 1,232,783 865,149 1 
P. Leather and manuiactures thereo! 660,174; — 695,751 9,606,402 
Q. Paper and cardboard ............ 300,635! 1,260,757 8,144,254 
R. Vehicles (including locomotives, | 
ships, and aircraft) .............. 1,111,369} 17,791,728} 7,750,4 40,114,427 
S. Rubber manufactures ............ 648,820| 926,668) .5,325,4 8,875,747 
T. Miscellaneous articles mainly or 
wholly manufactured »........... 3,143,61 4,411,870) 26,643,5 3,005,620 
Total, Class Til. .......... 61,712,387/102,215,995 36,796,557, 842,518,699 
IV.—Animals, not for food ............ 152,908} 506,513) 1,015,388) 3,235,150 
Vi -Peenl POG. oo 5 ook ccs cvisbeterees 807,514; 907,518! 7,059,1 9,526,618 
WORE i cccsoncsacgehsmmanees 66,500,628 117,455,912/541 1,007,278,036 
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INDUSTRIAL PROFITS. 


Our quarterly statistics of : the profits of industrial 
companies show an exceptionally large increase =a 
profits, but as they relate to accounting periods whic 
close for the most part on March 31st or June goth 
last, they cannot be taken as an index to present condi- 
tions. It should be explained that the figures are obtained 
by combining the statistics published each week in the 
Economist analysing the profit and loss accounts of 
reports appearing during the week, mining, insurance, 
and railway companies being omitted, while banks are 
treated separately in the special half-yearly banking num- 
bers. Profits for the previous year, when obtainable, are 
given in the weekly table, and a comparison from quarter 
to quarter is thus obtained. It must be borne in mind 
that the following figures of profits do not relate to profits 
earned during the past three months, but to profits dis- 
closed during that period. These profits may have been 
earned in some cases in the year ended December 31, 1919, 
or even farther back still, for unfortunately all company 
directors are not equally prompt in submitting their 
accounts. On the other hand, in a few isolated instances 
the reports analysed refer to the year ended August 31st 
last. The majority, however, cover the period from 
March to March or June to June last, during the greater 
part of which the excess profits duty was levied at the 
rate of 40 per cent., while in the previous year the rate 
was .8o per cent. This, no doubt, accounts in large 
measure for the substantial increase in profits shown in 
the figures below. 

During the past quarter 252 reports were analysed, 
showing aggregate net profits, after payment of debenture 
interest, &c., amounting to £.27,032,500, an increase of 
£:7,987, 100, or nearly 42 per cent., as compared with the 
previous year. The table below shows the figures for 
each of the past three quarters, the increase for reports 
published during the past nine months amounting to over 
34 per cent. :-— 





¥ 4 z|Reports Published in| 

ES = , | ‘hpi Increase, 

75 1919. 1920. 

ee te $$ ____—_—___--—__ 
£ | £ £ of 

First quarter.......... 500 |34,590,797, 43,926,134) 9,335,337 26-9 
Second quarter........ 355 '25,974,556) 35,778,799) 9,804,243 37:8 
Third quarter ........ 252 19,045,351) 27,032,462) 7,987,111 41:9 | 





1,107 79,610,704|106,737,395'27,126.691 341 
The average profit per company works out at 4,107,300 
for the past three months as compared with £.75,500 for 
the corresponding period of 1919. An analysis of the 
figures by groups gives the following results for the past 
quarter :— 


Net Prorirs (AFTER PAYMENT of DEBENTURE INTEREST, &c). 


_ Reports Published in 








‘262 Quarter Ended 
E 8 z September 30. Increase. 
°™ 3919. | 1920. 
—— ———-— | -- ————_ -———- —— eee 
oe £ £ % 
IGE ci itide cenace 19 3,846,805 5,084,205 1,237,400 321 
RS ee 14 109,569 138,610 29,041 26°5 
Hotels, restaurants, &c.|} 6 | 236,537 281,428 44.891 19:0 
Iron, coal, and steel....} 22 | 3,316,103 4,038,731 722.628 21:8 
Land, mortgage, &c. 11 | 1,070,442 1,080,309 9867 09 
ik seces Apadéubepaces 3 2,974,803 4.876.413 1,901,610 640 
Rubber, &. .......... 56 | 503,760 1,795,750 1,291,990 256-5 
Shipping ............ | 5 | 1,188,764 1,654,462, 465,698 39-0 
ME 6db 6 dSptda ee chen we | 24 | §08163 663,522 155,359 305 
Telegraph, Si a geen 4 | 464,627 633,477 168,850 36-1 
Textiles ........ eovees, 7 | 1,112,961) 1,766,142 653,181 59-0 
Tramways ....+...00.., 5 | 75,639) 89,745 14,106 18-7 
Trust companies ...... | 9 | 361,340 527,234 165,894 456 
Waterworks ...... coos! 5 |. 12006 14,851, 2,845 236 
Miscellaneous ........, 62 | 3,263,832 4,387,583, 1,123,751 345 
[| 
252 19,045,351 27,032,462 7,987,111 41-9 


For the first time since the figures were classified into 
separate groups no declines in profits are shown, although | 
in the land group the increase is quite small. 


ares rue 
I TRI ie 


It should ; 


be mentioned, however, that there are two 
cycle concerns included in the miscellane 
whose profits are lower than in the previ 
are cases, too, of course, in several of the grou There 
vidual companies showing a decline in profits, 
prominent increase is shown by rubber companies 
that was admittedly hard hit by the high rate My 
profits duty. The large increase under oil js chieh 

the figures of the Shell Transport and Tradin Y due 
Textile and investment trust companies also “ampany. 
creases well above the average. in- 

The next table shows the manner in whic 

appropriated in each of the three quarters oe ise 


DISTRIBUTION OF PRoFtrs, 


Ss 








| 


| Net | Ordinary Pref 
Profits. Dividend. Dividena. | Reserve, 
| i } 
1920. \ £ | £ % £ | o 
First quarter ........ } 43,926,134 21,797,686, 49°5 6,515,017) 149 
Second quarter ..... | 35,778,799 19,472.76] 54°3 | 3,591'611| 101 
Third quarter ...... 27,032,462 16,252,981 60°0 2,357,136 8-7 





106,737,395| 57,523,428 53°8 | 12,463,761 117 | me 
The amount going to ordinary shareholders h 
increased, while a smaller proportion of 
to preference shareholders and to reserve. The final 
column includes not only amounts set aside specifically 
to reserves and other funds, but also the amounts by 
which the balances carried forward exceed the amounts 
brought into the accounts. Although there has been a 
decline in the proportion of profits retained in the balance 


as steadily 
profits has gone 


sheets, the average for the nine months is stil] a high 
one. How profits were appropriated in each of the groups 
may be seen below :— 
DISTRIBUTION of PrRorrrs, 
Net Ordinary Preference 
Profits. Dividend. Div idend. = a 
. £ £ rs | £ an 
Breweries ..........++0 5,084,205 | 2,713,410 | 53°2| 518.678 | 10°2| igszu7| x 
Gas ..0.-s-scseeccee] 238610 | 125,249 | 830] 5,916 | 4:3) “1145 | io 
Hotels, restaurants, dc...) 281,428 | 91,661 325/ 113,275 |400! 76492) ms 
Iron, coal, and steel .... | 4,038,731 | 2.435.227 602 459,756 ll 4) 1,143,748 | ws 
Land, mortgage, &c..... 1,080,203 | 576 | 205,563 |188| 253,980 | 2 
ben ae .. | 4,876,413 | 4,588,424 94°0/ 107,200 22) 180789) 34 
Rubber, &c. ............] 1,795,750 | 1,300,691 | 72°4/ 2.402 | 0-1! 492657 | 25 
Shipping ............+. 1,654,462 | 637,338 385) 81,512 4°9| 93612 | % 
ee aaa wees] 663,522, 320,902 483) 63,372 95! 279.248 | 42 
Telegraph, &c.......... 635,477 362,447 572); .. | 271080 | 428 
SN chien caannchal ..} 1,766,142 640,774 3671; 98,219 5-6 | 1,027149| 3 
Tramways ..........00 89,745 | 33847 382!) 25,701 | 28°3| 29-57! 32 
Trust companies........| 527,238 | 391,475 742| 341%) 65! 10169) 23 
Waterworks ............ 14,851 12,908 86°9 3,794 25.4) *1,85) | "123 
Miscellaneous .......... | 4,387,583 | 1,985,322 45°4)| 639,618 | 146/ 1,762643| #0 


7,032.462 16,252,981 | 600! 2357.136 87) 842245. 315 


Decrease. 


The textile companies head the list in the matter of reserve 
appropriations, but shipping companies are a close second 
with the high proportion of 564 per cent., which is over 
and above the large amounts set aside for fleet deprecia- 
tion, &c., before striking profits. The oil group shows a 
low percentage, the Shell Company having paid no less 
than £.4,507,600 in ordinary dividend out of a net profit 
of £.4,713,400. The low proportion going to preference 
shareholders in this and in the rubber group is due to the 
relatively small amount of preference capital. The water 
companies drew to a small extent on their balances in hand 
in order to meet dividend payments. 

‘The ratio of net profits and of amounts allocated to 
reserve, &c., to total ordinary and _ preference capital, 
works out as follows :— 





| 
| Total Ord. | Carried 
| and Pref. Net Profits. to 
Capital. Reserve, &e. 
1920. £ £ 1 % £ “ 

First quarter ........ 523,107,900 43,926,134, 13°6 sels 48 
Second quarter ...... (213,309,800, 35,778,.799| 16:8 | 12,714.4 60 
Third quarter......../163,024,500 27,032,462 166 | 8,422,545 52 





699,442,200 106,737,395 15:2 36,750,203 53 





An average return of over 15 per cent. on nearly £70 
millions of capital over a period of nine months after 
payment of E.P.D. looks pleasant from the shareholders 
point of view; while the fact that a sum equivalent t 
over 5} per cent. of the capital was reserved shows tha! 
a certain amount of necessary caution has been exercise 

The final table shows the average rates paid on debe 
ture, preference, and ordinary capital in each of the 
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erour article a year ago — 


fer- Rate a 
Deben- | Rate o Pre Rate of| Ordinary Rate of 
tur ence ; ; Year 
e€ 'Interest Capital. Div. | Capital. Div. iam 





























| 19.086,753 39 | 9,769,521) 5°35 | 21,780,509 124 | 118 
preweries..-+++"° mo, 37 93,430, 63 | 2612663) 44 | 47 
GAB eee" 

Botels, . restau-| | 44 | 1,070,000; 105 | 1,867,829) 49 | 15 
mol i Buagool| 46 | ArM86%0 47 | 21200878 114 | 146 
Iron, 
Land, 44 | 4,477,955 46 150) 138 | 14-7 
Be sccc iam) oa | MBRGH ES |'ameuten iat | 32 
oil arene?) 5. 62 55, | . , ’ . 
Rubber, &¢..--+- >) se Tool 45 | 2,12500 39 000) 9°6 lll 
Shipping «== 125240 68 | 1,205,107, 52 | 2,491,400 128 | 158 
TeB..cerreeset tt 81675, 4°4 4. a ‘ 499 19°8 137 
telegraph, &e--- 5 oo’) 39 | 2,334,080, 42 | 3,881,148 165 | 20-4 
Textiles -+--***"} 7358040 3°6 562,020, 46 942, 23 O"1 
Trameays ------| 4539 950| | 4¢1 828,680 41 | 3911216 100 | 60 
Trust companies. "60/884 3:7 85,650, 44 76 55 58 
Waterworks -+--! 744/678 4:2 MSOs 45 | 20177275 99 | 11 
[iaoaoos!” 41__| 48,675,601) 49 |n4s4s.a71 14-2 | 108 





ih iio , : 
The debenture and preference rates show no eutstanding 
features beyond their similarity with previous records. 
The average rate of 14.2 per cent. on ordinary capital 1s 
considerably higher than usual, but with the exception of 
the oil group, which is accounted for by the 35 per cent. 
dividend of the Shell Company, there are no exceptionally 
high rates on ordinary capital, though the rubber, tele- 
graph, and textile groups are well above the average. 
These percentages do not take into account any bonus 
distribution of shares or any issues of shares to pro- 
prietors below market value which may have been made. 


———E==— 


LANCASHIRE COTTON TRADE. 
(By OUR MANCHESTER CORRESPONDENT. ) 

Durinc the first quarter of this year the boom in the 
Lancashire cotton industry was in full swing. Demand 
was active, and spinners and manufacturers were secur- 
ing very profitable prices. In the three months April to 
June, business was much quieter, and values began to 
give way. During the past quarter the slackness has 
become much more pronounced, and, owing to the run- 
ning down of engagements and the absence of fresh 
contracts, a state of depression has come round, It is 
now realised that the prosperity early in the year was arti- 
ficial, and was largely the result of very favourable ex- 
change rates with Eastern countries. Latterly the condi- 
tions have become very adverse, and a remarkable change 
has taken place since last March. The unsatisfactory 
developments are the result of a distinctly easier move- 
ment in raw cotton prices, together with increased finan- 
cial stringency. It does not seem very long since demand 
for manufactured cotton goods exceeded supplies, but now 
difficulty is being experienced in clearing the production, 
and producers are taking action to reduce the output on an 
organised scale. The Master Spinners’ Federation has 
decided to recommend the members to close their mills 
on Saturdays and Mondays for a month, and if this scheme 
does not bring relief the short time policy will be con- 
tinued. So far united action has not been taken in the 
Weaving department, but machinery is stopped on an ex- 
tensive scale, and it is estimated that out of the 800,000 
looms in Lancashire about 200,000 are standing idle for 
want of work. 
_ During the past quarter there has been a striking drop 
im raw cotton prices. On July 1st fully middling American 
qualities on the spot in Liverpool were quoted at 26.62d. 
About the middle of that month there was a rise in 
Values to 28.75d on the 21st, but the higher rates were 
not maintained, the figure on July 3oth being 27.40d. 
Rather violent fluctuations occurred early in August, and 
on the 6th 28.60d was registered. An easier movement, 
however, set in, 26.70d being posted on the 19th. There 
Was a very sharp fall during the next few days, and August 
Closed with the figure at 22.91d. A reaction then took 
Place, and the quotation on September 16th was 23.734. 
Since then, however, there has been a steady fall in prices, 
Se being registered on September 30th, whilst on 
Vednesday last the quotation was 17.77d. The American 
Cotton crop for the season ending July 31st last amounted 
'9 12,443,000 bales. This year the plants began badly, but 
9 — Was a steady improvement in the conditions, 
sii ough some deterioration is taking place, there is 

Probability of the crop being’ nearly 13,500,000 bales. 
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ther with the rate on ordinary capital shown | Owing to the trade depression, the demand for the raw 


material has been very poor, and recently the basis has 
been easier, it being possible for spinners to secure the 
medium and higher grades on more advantageous terms. 
For many weeks imports from the United States have been 
very small, and stocks in Liverpool have been reduced. 
The level of prices in the New York and Liverpool markets 
makes against heavy receipts in’ this country, and Liverpool 
firms cannot see their way to arrange imports on a free 
scale. Largely in sympathy with the fall in American 
cotton, there has been a decline in values in the Egyptian 
staple. The quotation on July rst for fully good fair 
Sakellaridis was 62.00d. Rather higher figures were regis- 
tered towards the end of July, the month closing with the 
rate at 67.00d, and on August 16th 71.00d was posted. 
An easier movement then occurred, and on August 31st 
the figure was 68.00d. A rather important drop took 
place during September, that month closing at 54.00d, and 
on Wednesday last 48.00d was registered. The Egyptian 
crop for last season amounted to about 6,000,000 cantars. 
For the current year the growth made a good start, and 


a month ago there were expectations of a record output 


of over 7,500,000 cantars. Recently, however, the plants 
have been adversely affected by hot winds, cold nights, 
and pests, with the result that some authorities are now 
putting out forecasts of 6,250,000 cantars to 6,500,000 
cantars,. 

It has been a wretched three months for manufacturers 
of piece goods. From week to week the orders booked 
have not been anything like equal to the output of the 
machinery, and engagements have steadily run down. 
Shippers have held aloof, partly owing to unfavourable 
advices from abroad, and partly as a result of a strong 
belief in lower values. As an indication of the drop in 
prices, it may be said that at the end of June a well-known 
make of cloth suitable for printing was quoted at 93s a 
piece, whilst makers are now willing to sell at 68s 6d a 
piece. Three months ago a standard style of grey shirting 
was quoted at 50s a piece, whilst the price to-day is 40s 
a piece. The demand for our leading outlet of India has 
been very disappointing. Offers from Calcutta and Bom- 
bay have been quite unworkable, and as Manchester 
quotations have given way, there has been a fall in the 
bids from the other side. English makes in Calcutta have 
been adversely affected by severe competition from Japan, 
especially in the commoner qualities of goods. In certain 
districts of our dependency the monsoon season has not 
been satisfactory, and dealers in the bazaars are not meet- 
ing with a healthy offtake from the country districts. 
Since the beginning of this month there has been a marked 
fall in the value of the rupee, and this development has 
made the trade outlook worse than ever. With regard 
to China, there have been numerous attempts on the part 
of merchants to cancel contracts, and, although in most 
instances satisfactory arrangements have been made, 
dealers in Shanghai have not yet fully recovered from the 
panic which took place, and the prospects are not alto- 
gether bright in view of the famine conditions in certain 
parts of the Far East. ‘The uncertain political situation 
has checked operations for European and Near Eastern 
outlets, but from time to time a very fair business has been 
done for South America. The slack state of trade has 
been felt very severely in all Lancashire weaving towns, 
and in Blackburn, Burnley, Preston, and other centres 
unemployment has increased, and cases are being reported 
of operatives being in distress. Home trade buyers have 
adopted a cautious policy, and business has been of a 
hand-to-mouth character. 

In the following table particulars are given of our ship- 
ments of piece goods for the nine months ending Septem- 
ber with the comparative figures for 1919 and 1913 :— 


Yards. : 
BT cnicl acai Snites . 5,250,278,900 ene 73,659,119 
a coccee. 2,000,000,400 ac 120,454,656 
Rees shedensees 3,540,677,100 eaed 242,732,477 


(square yards) 

So far this year on last we are exporting more freely to 
Bengal, Bombay, China, Egypt, Dutch East Indies, the 
United States, and the Straits Settlements, but shipments 
are decreasing to France, Denmark, Belgium, Switzer- 
land, Germany, and the Netherlands. 

A distinct change for the worse has occurred in the 
position of spinners of yarn during the past quarter. In 
all counts and qualities the margin of profit has been 
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narrowed, and it is now possible to purchase certain de- 
scriptions at prices which are practically unremunerative. 
The decline in quotations has been serious, and 32's Ameri- 
can twist can now be purchased at 43d per pound, as com- 
pared with 55d per pound at the end of June. The rate 
for 40’s American weft is now 4od per pound, against 514d 
three months ago. A striking drop has taken place in 
the price of Egyptian yarns, and whereas 60's twist at 
the end of June was sold at 102d per pound, the quotation 
to-day is 67d per pound. At the time ef writing the ballot 
of the spianing employers on the question of organised 
curtailment of production has not been completed, but 
it is anticipated that the recommendation of the Masters 
Federation will be carried out, and the mills only work 
35 hours a week instead of 48 for a month. Numerous 
spinners are experiencing the utmost difficulty in prevent- 
ing the accumulation of stocks at the mills, and the stop- 
page of production in the Oldham factories for three 
weeks, as a result of the labour dispute, seems to have had 
very little effect upon the market position. Producers of 
yarn in both American and Egyptian sections are very 
gloomy at the moment, and improved conditions cannot 
prevail until there is a revival of demand in piece goods. 
Business has also been slow in the export department. 
Shippers have purchased very sparingly, and engagements 
are distinctly lighter than three months ago. A little more 
demand has recently been met with for the Near-East, 
but India buyers are only putting out very low bids which 
cannot be accepted. 

In the table below particulars are given of our foreign 
trade in yarn for the nine months ended September, with 
the comparative figures for 1919 and 1913: 


Lbs. £ 
tM acts s bitin bu cawned es 154,761,700 11,022,055 
ab dents tc neeGe web eae 120,017,700 24,449,748 
A S¢kbbE sc bewpeeiadawns 118,447,700 37,656,977 


Compared with last year, we are shipping more freely to 
Bombay, the United States, the Netherlands, Germany, 
Bengal and China, but there is a falling off in the takings 
of Krance, Switzerland, Denmark and Norway. 

The depression which exists in all sections of the in- 
dustry is very largely due to bearish sentiment with re- 
gard to future prices, and buyers are holding aloof owing 
to the belief that more favourable opportunities of purchas- 
ing will prevail in the near future. It must be said, how- 
ever, that prices are now reasonable, and many spinners 
of yarn and manufacturers of cloth are prepared to ac- 
cept fresh contracts at figures which can only be de- 
scribed as unremunerative. This fact is realised by many 
merchants, but enterprise is being very severely checked 
by the tightness of money, and the difficulties experienced 
in securing financial accommodation. During the last 
few weeks numerous Manchester firms have had to defer 
the payment of accounts, and concerns that have never 
adopted such a method before have asked customers to 
accept three months’ bills. A large amount of capital 
is locked up in stocks of goods which cannot be moved, 
and the stringency is certainly very pronounced. In con- 
suming outlets abroad supplies of cotton fabrics are not 
heavy, and supplies will have to be replenished sooner or 
later, but it is feared that another big buving movement 
will not take place until there is greater stability in prices, 
especially in the raw material, and easier conditions in the 
money market. 








Business Notes. 
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Agricultural Prices.—The Ministry of Agriculture has 
just issued Part III., Vol. LIV., of Agricultural Statistics, 
1919 (Cmd. 902, 1920, price 6d), and the following table, 
compiled therefrom, gives the percentage increases in the 
prices of (a) farm produce and (b) farm requisites up to 
the end of 1919, the average of the years 1911-13 being 


taken as 100. (See also Journal of Ministry of Agriculture, 
October, 1920, pp. 607-9.) 


a) Farm Produce— 1914. 1919.) (b) Farm requisites 

’ ‘cattle iuddeeheeos’ 106 .. 232] “Milling offals,.. > 1919, 
sry cdo anatey 103 .. 300! Barley meal ,../""")"~ *+ 
NER ic dhesatoaaits 113 .. 230) Maize meal :.1"7" }105 .. ag) 
ear 106 .. 276) ileakes ......."" 5 
Wheat ........ seve 107 ., 223) Maize .......577"" yop ** 26 
TION -Wocssans +++» 109 .. 308) Brewers’ grains.” gq 
TOP Lacccssetate ED «ole Ammonium sulphate 87 +» 273 
Oats .eseeeeeeeeee+ 105 .. 264) Sodium nitrate .... gg ** U8 
Cheese ....+++++-+- 104 .. 269) Basic slag ...... 100” 214 
Beans and peas .... 108 .. 319/ Superphosphate.... 4y3 °° 210 
Vegetables ........ 108 .. 257 AS cancagsscta 100" = 
idckipseshdaces | t- «aie ‘om oo 
Barley ...... coscee 9B oe ST 
Potatoes ...... cooe 8 .. 2S 
Poultry and eggs .. 98 .. 259 
Fruit ...... ccccoe SED oo GD 
Hops acccccccccee 6 .. BS 


Measured by average index numbers, 
1914 to 1919 in farm produce was 1, 27, 60, 101, 132, 158: 
and the average percentage increases in requisites wan, 
feeding stuffs, 184; fertilisers, 121; seeds, 140; machinery 
and implements, 94; wages, 130-140. 


the progression from 





Iron and Steel Production.—The following figures of out. 
put of pig-iron and steel for September and the previous 
eight months of 1920 and 1919 are issued by the National 
Federation of Iron and Steel Manufacturers: 


— 





Pig-iron. Steel Ingots and 














Castings. 
1919, | 1920. 1919, 1920. 
Tons. | Tons. Tons. ao 
First six months ...... 5,954,000 4,145,000 4,264,000 | 4,877,000 
DE ceceveubocceesenes 641,000 750,600 618,000 | 789,909’ 
August ................| 521,000; 752,400 474,000 | 709,200" 
September ........++0+ __581,000 { 741,000 | _718,000 883,900 





The average daily rate for pig-iron in September last was 
24,700 tons, as compared with 
750,600 in July. The production of steel in June was 
845,000 tons. Included in the production of 741,000 tons 
of pig-iron are 278,100 tons of hematite, 251,000 tons of 
basic, 132,000 tons of foundry, and 48,300 tons of forge 
iron. 


“97 


752,400 tons in August and 


Direct U.8. Cable Company.—QA circular issued by this 
cempany reports that no agreement has been reached with 
the Western Union Company, the ultimate proposals of the 
latter being ** of such a nature as to preclude the board 
from recommending their consideration by shareholders.” 
The circular continues :—*‘ An offer has, however, been 
received from his Majesty’s Government for the purchase 
of the company’s cable as laid, its properties, equipment, 
and stock cable, which offer can be inspected at the com- 
pany’s office during business hours.’’ This offer will be 
submitted to the shareholders at a general meeting on 
October 1gth, and the directors recommend its acceptance. 
They estimate that the offer ‘‘ will, after discharging the 
company’s liabilities, permit of a payment being eventually 
made of £6 per share. The board believe that the in- 
come to be derived from existing securities and the in 
terest on the purchase consideration to be received from 
the Government will permit of the payment of a dividend 
of about 4 per cent. per annum until the company 5s 
finally dissolved.’’ 


ee ee ne a 





Timber Prices.—A sectional committee appointed by the 
Standing Committees on the Investigation of Prices and 
on Trusts has produced a report on timber, of which 
the most noteworthy feature is the following finding :— 
‘* We are of opinion that the action of the Timber Supplies 
Department, in reversing their considered policy to sell at 
cost at the end of control by disposing of a quantity 
surplus timber at the highest price obtainable acted as 
an incentive to the shippers and merchants to increase 
their charges. Timber selling at the enhanced prices i 
this country had considerable effect upon Swedish shippers, 
causing them to increase their f.0.b. price, and made com- 
paratively easy the formation of a combination for 
maintenance of high prices. We are of the opinion that 
to the sale of timber by the Department at these 
prices the enhanced price of timber at the present time 
can largely be attributed.’’ However, the Standing Com- 
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“sag dissociate themselves from this condemnation by 
mittees ional Committee, and consider that ‘‘ adequate 
en is given by the Controller of the Timber Sup- 
jee partment of his action in charging the market 
oe for the sale of Government stocks of timber after 
Soil had terminated.” 
—————————SS 4 

the Pradential’s Marine Depart ment.— The Prudential 

yrance Company, which has already shown signs ot 
- tention to become a composite insurance office, pro- 
© to begin marine business on the first day of the 
Sew Year. An arrangement has been provisionally made 
under which the Royal Exchange Assurance Company will 
write risks in the Prudential’s name. This is the new 
method, adopted not long ago by the London Guarantee 
and Accident Company, of developing a marine depart- 
ment under the auspices of an old experienced office. It 
is a method much less expensive and risky than setting up 
an office, underwriter, and staff of one’s own, and less 
disturbing to a market which is already faced with more 
competition that at any time in_ its history. I he 
originally popular plan adopted by big fire and life othices 
of buying up existing marine companies has practically 
come to an end through lack of marine companies to buy 
up; the supply has been almost exhausted. The Prudential 
has great financial resources, its marine business will be 
in very experienced hands, and if it is content to have a 
comparatively modest account written for it, the new 
venture should not turn out badly. The directors of the 
Prudential—who are beginning to look to fire, accident, 
and marine business as sources of future profits—are 
shrewd enough to perceive that industrial life business is 
not what it was in the spacious days of the Prudential’s 
youth. There are too many critics about, and restrictive 
legislation looms in the offing. The day of the purely 
specialist office has nearly ended. 





Clerieul, Medical, and General Life Office.—Though the 
shares—or, at least, 96 per cent. of them—in this old life 
office, have been purchased by the Employers’ Liability 
Assurance Corporation, the Clerical Medical and General 
will not be lost to sight. The old name and the old inde- 
pendent existence will remain in all essentials unchanged. 
The accounts can always be made up to June 3oth in each 
year, and the report for 1919-20 has just appeared in 
ordinary course as if nothing had happened. For most 
life offices, and especially for those which are established 
on the firmest basis, new business has been plentiful! 
Never in life assurance history has there been such a 
demand for life assurance protection, and the Clerical, 
Medical, and General has again issued more new life 
policies than ever before. The number in 1919-20 was 
2,089, assuring £1,791,996 gross, and £1,650,996 net. 
The net premium income increased by £45,953 to 
£542,650, and the gross interest’ income by £12,057 to 
317,271. After deducting income-tax the funds 
yielded £3 16s 7d per cent., against £3 15s 2d per cent. 
in the previous year. Claims were very light, no less 
than £71,072 below the amount for 1918-19. Expenses 
have inevitably gone up. A considerable change has been 
made in the investments. More than two million pounds’ 
worth of long-dated securities have been sold and the pro- 
ceeds invested in short-dated securities, chiefly National 
War bonds and Treasury bills. The previous practice in 
abeyance since 1916 of re-valuing the assets each year has 
been reverted to. It appears from the certified accounts 
that the life fund on June 30th last, after providing 
£160,067 for losses on balance on securities realised, and 
207,471 for depreciation, amounted in value to 
6,439,750. A full actuarial valuation has been made up 
to June 30th, in anticipation of the quinquennial valuation, 
Which is due next vear, and the directors report that if 
the profits of the current year reach the average standard, 
_ the bonus prospects for Ig21 give promise that the pre- 
ar standard may be maintained.’? This will be good 
ee with-profit policvholders in these hard times, for 
os recrers would scarcely have committed themselves 
oe * ie had they not been practically sure of this 
Ge ek i chairman of the society, at the annual meet- 
on, ok: Fdav, explained the changés in the financial posi- 

N which the war had brought about. He was sanguine 
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that the bonuses to with-profit policyholders would be 
maintained, and he made it quite clear that the valuation 
basis of non-profit and annuity business was going to be 
changed. There was no intention to disturb the 24 per 
cent. basis—of which some 30 years ago the society was 
a pioneer—for with-profit policies, but seeing that the 
society was getting some 44 per cent. net on its new invest- 
ments, and not much less than 4 per cent. on its securities 
taken all over, the fixed contracts (non-profit policies and 
annuities) could safely be valued at 3 per cent. He pointed 
out that the losses on investments realised and deprecia- 
tion, to which we refer above, had already cut severely into 
the 2} per cent. reserves on fixed contracts, and that the 
basis could not be restored except at the expense of the 
with-profit policyholders. Mr Francis Smith’s speech is of 
much interest; it shows clearly what life-assurance 
managers are now thinking of, and how the new conditions 
are likely to affect traditional policy. Within the last few 
months the Clerical, Medical, and General has made some 
striking changes, and others are indicated. The premium 
rates for new entrants have been raised to meet the up- 
ward movement in expenses; a large mass of long- 
dated securities has been sold at a considerable sacrifice 
and the proceeds invested in Treasury bills and War 
Bonds, maturing at a premium in 1922 and 1923; the 
depreciation since 1916 has been provided for, and the 
valuation basis for fixed contracts is to be reconsidered. 
War claims have at last ceased, business is exceedingly 
active in spite of the increase in premium rates, and the 
net rates of interest on new money—of which a great deal 
will become available from the maturity of bills and short- 
dated notes—is steadily going up. In all ways the society 
affords evidence that it is wide awake and very much up 
to date. 





~ 


Calico Printers’ Wages.—At the beginning of this week 
a long conference took place in Manchester between the 
employers in the calico printing, bleaching, dyeing, and 
finishing industries and trade union officials for the pur- 
pose of considering an application from the operatives 
for an advance of 40 per cent. on current rates of wages 
and a minimum of 25 per cent. over day rates for piece 
workers. The application affects about 80,000 operatives, 
chiefly in Lancashire, Yorkshire, and Cheshire. After 
some discussion the trade union representatives suggested 
that the question should be decided by an arbitration court, 
consisting of one representative appointed by the employers 
and one appointed by the workpeople, with power to 
appoint an umpire if they could not agree. The employers 
refused this form of arbitration, and offered arbitration 
under the Industrial Courts Act, 1919, which provides that 
the emplovers and the trade unions should each select a 
representative, but the chairman be appointed by the 
Ministry of Labour. The two sides failed to agree, and 
the conference broke up without any decision being 
reached. It is understood that the trade unions are now 
considering whether they should issue strike notices to 
enforce their claim. 





Export Credits.——The Department of Overseas Trade 


has issued a return of credits granted under the Overseas 
Trade (Credits and Insurance) Act, 1920, during the three 
months July, August and September, 1920. ‘The credits 
granted (actual payments made) amounted to £27,295 
4s 11d in respect of Roumania and Czecho-Slovakia. 
During the same period applications were sanctioned 
amounting to £68,773 15s 6d. 
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The Southern Slav Kingdom.—A correspondent writes 
Jugo-Sjavia still awaits its Constitution and the establish- 
ment of a regularly elected Parliament for the whole 
kingdom ; but the Budget speech of M. Stoyanovich, the 
Finance Minister in M. Vesnich’s Cabinet, which took 
office last May, exhibits the financial difficulties of the new 
State and the way out of them. (Extracts from a French 
version appeared in the Journal de Genéve of Monday last.) 
The expenditure proposed seems enormous. The Depart- 
ments of State asked for six milliards of dinars ; the sum 
was drastically reduced to 3,994,356,543 dinars, of which 
some 803 million is ‘‘ extraordinary ’’; but the Minister 
states that the fall in the purchasing power of the dinar 
makes the sum equivalent, at pre-war rates, to one milliard 
and a-half. The revenue is estimated at 3,884,177,795 
dinars, of which some 1,022 million comes from the country 
as a whole—chiefly from Customs, Excise, and the tax on 
business turnover—and more than 2,861 million from 
various localities, mainly from taxes levied under their 
existing laws, and presumably dating from the pre-war 
era. No mention seems to be made of the Serbian war 
debt, exceeding £40 millions, or the pre-war debt of 
more than £14 millions, of which the interest is regularly 
paid, or the share of the Turkish Debt to be assumed in 
respect of Macedonia. But M. Stoyanovich points out 
that the population is nearly 14 millions, the territory 250 
million square kilometres (94,500 square miles), the cul- 
tivable land 5 million hectares (over 12} million acres), 
that various manufacturing industries are established, and 
may legitimately be encouraged by the State, and that 
the raw material is mostly available within the kingdom. 
Independent evidence confirms these hopeful predictions. 
Their fulfilment, however, depends largely on Jugo-Sla\ 
relations with Italy, Bulgaria, and Greece. Bulgaria, at 
any rate, is now decidedly pacifist, and is drawn to 
Jugo-Slavia more especially by their joint need of an outlet 
through Greece to the AZgean Sea. 





British Capital in Czecho-Slovakia.—A correspondent 
calls our attention to a circular issued by a bank inPrague, 
from which it would appear that any British subject who 
has money in banks, or private persons in Prague before 
the war, will now be liable to a tax on his capital in Czecho- 
Slovakia. The tax, it seems, will vary from 20 per cent. 
to 60 per cent., a sufficiently severe toll under such cir- 
cumstances, especially as up to the present some at least 
of the banks in Czecho-Slovakia have not, when requested, 
returned money lent to them by this country in sterling. 


Harrisons and Crosfield.—The report of Harrisons and 
Crosfield, Limited, the well-known merchants and pro- 
moters of tea and rubber plantation companies, for the 
year ended June 3oth last gives little information with 
respect to the year’s operations beyond stating that ‘‘ the 
business has been well maintained during the year.’’ The 
chairman, however, will doubtless make good the defi- 
ciency at the meeting on Thursday next. The net profit, 
after making provision for all taxation and depreciation, 
amounted to 4,249,200, an increase of nearly £/49,000 as 
compared with the previous year. How profits have 


grown since 1913-14 may be seen from the following com- 
parative summary :— 








| a | erTey WV" Bet vee 
1913:16.| 1914-15 | 1915-16.|1916.17. |1917-18. | 1918-19.| 1919 20. 
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£ £ £ s | £ | é 
Net profit.............. | 134,269) 152,303 154,251 | 187,181 adico| 200.571 | 249,204 
Brought forward ...... | 23879) 33,530| 42,545) 42,290| 37,340| 37530| 36,147 
158,148| 187,833 | 196 596| 229,471 | 249.530| 238101! ass) 
Preference dividend ..| 27500} 27500! 32,035 yi oan 773 er 
Pref. ord. div. (10%) ..| 30,000} 30,000| 30,000| 30,000| 30,000! 37500| 80,000 
Management shares ..| 30,000| 37,500| 37,500| 52500| 60,000| 37177| 45.344 
Reserves, &c........... 35,118} 50,488 | 54,771| 69,756| 74,000) 41,024| 74.922 
Deferred ord. shares ..| n s -. | 15,000} 50,088] 59,982 
Carried forward ...... | 35,530 42;345| 42290| 37340! 37530 36,147| 37,873 





The preferred ordinary capital was increased by £504,500 
during the year, and this accounts for the larger sum re- 
quired to meet the 10 per cent. dividend. The reserve 
allocation includes a transfer of .£'13,922 to general re- 


[Getober 16, 1949, 


serve and a payment of £11,000 to staff 

The dividend on management shares js pga of bonus, 
of £25,000, while the deferred ordinary shares @ Capital 
the balance-sheet at £182,966. Changes in the hand in 
sheet, which is analysed in the usual column include ; 
creases of 4,215,100 in depositors, of £281,400 in - 
ances, and of £141,600 in creditors, Bank o r 
have been reduced by £101,300 to £234,000, Free ts 
and leasehold property is £399,400 higher at £9 ~ 
and debtors have risen by £311,800. Investments % ; 
or under, stand at 4,1,267,700, or £219,600 higher tor 
is stated that the market value ‘‘ continues to show a lar ; 
appreciation over their cost.”’ Re 


Transvaal Output for September. — The September 
statistics of gold output in the Transvaal show that the 
total production of fine gold during the 


month amounted 
to 682,173 ounces as compared with 


; 702,083 ounces jn 
August and 698,558 ounces for September, 1919. The 


following table shows the production for a number 











of years 
past :-— 
1916. 1917. | 1918, i919, | 19%, 
Fine | Fine | Fine tae | 
Ozs. | Ozs. | Ozs. | ng ~~ 
a cela a a Vii 787,467 | 782,63 | 714,182 676,059 


February ......... Ssbdiolen 753,594 | 781,321 | 659,759 | 636.728 a 


ee 796,689 | 787,094 | 696.281 | 
ee st 754,672 | 742°778 | 717/000 | Goren an 
MAY v.eeeeseeeeeveeeeeeeeerees) TIT681 | 779,385 | 741,517 | 728,995 | Geo0n 
Dll cisbeseendnnseenseinnvanns | 761,764 | 759,724 | 727,696 | 702,379 715.7 
i duchaskeaebsbnbabdaebiaend _ 761,087 | 757,839 | 736,199 | 725,497 | TG 0m 
OS EEE LLL. 781,150 | 756,658 | 740,210 | 706 
September .........00s0ec 0000s 771,587 | 738,251 | 708,206 | 698,558 | a2 37; 
URE 0 ck0necg0sescdencoseds 792,339 | 751,290 679,764 | 723,722 
aS 785,066 | 722,839 658,701 | 677,970 
SPADEMEREE vocccvesceccessese 774,462 | 722,419 | 641,245 | 650,191 

SRA ae 


9,296,618 | 9,018,084 | 8,418,292 | 8,330,081 | 6osan 


Noumper of Natives Empvoyen at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 





in 





Feb., | Mar., | April, | May, | June, July, | Ang., | Se 
1920. 1920. 1920. 1920. | 1920. 1920. | 1920. | on0 











Gold mines. ...! 185,185 | 188,564 189,446 , 184, 


722 | 179,827 174,187 | 169,263 | esi 
Coal mines..... 12,708 | 12,788| 12,951 | 12,897| 13,036, 13,005| 13535| 136 
Diamond ...... 5,217; 5,232, 5,067; 4,793 4,596 4,521) 4,244) 435 











__ Total... 203,110 | 206,584 | 207,454 | 202,412 | 197,459 191,715 | 187,042 Ishin 





De Keyser’s Hotel.—Sir Arthur Whinney, who was 
appointed receiver and manager by the Court on behalf 
of the debenture-holders of De Keyser’s Royal Hotel, 
Limited, on June 25, 1915, has issued a report to the 
preference shareholders of the company reviewing the 
circumstances which have led up to the return to them 
of 20s in the £. On May 8, 1916, the premises were 
requisitioned by the Government, who refused to pa) 
compensation otherwise than ex gratia. Litigation was 
entered into in 1916 to compel the Government to pay 4 
fair rent, and after much delay the matter came before 
the Court on March 22, 1918, when judgment was given 
against the company. The Appeal Court, however, te 
versed this decision on April 9, 1919, and its judgment 
was upheld by the House of Lords on February 2, 1920. 
The cost of three and a-half years of litigation cost the 
company £20,000. In the meantime the Government hat 
handed back the premises and had paid £20,000 generally 
on account of dilapidations. Before any schemes 01 
necessary reconstruction could be completed an offer 6 
£350,000 for the premises was received and accepted, the 
purchaser taking over all claims against the Government, 
including the claim for occupation rent. In August last 
the company passed into voluntary liquidation, a 
creditors whose claims are admitted are being paid © 
full, and preference shareholders are receiving a retum 
of £1 per share, being the full amount of. their capital 
subscribed. A question has been raised as to whether the 
preference shareholders are entitled to arrears of dividend 
in priority to any return being made to the ordinary share- 
holders. Counsel’s advice has been taken, and Is to 
effect that the preference shareholders are not so enti ’ 
but the directions of the Court will be taken. Every 
endeavour is to be made to dispose of the matter before 
the end of the year. 
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Obersea Correspondence. 


(FROM OUR CORRESPONDENT.) 
New York, October 1. 


A creat deal of confusion and hesitancy prevails in trade 
and industry at present, owing to extensive price reduc- 
tions by manufacturers, wholesalers, and some retailers, 
and to uncertainty regarding the future course of prices 
that have not yet been lowered. Business conditions 
generally, therefore, are very irregular and_ unsettled, 
although buying to supply actual necessities of more than 
100,000,000 people is a stabilising factor. The downward 
price tendency, which has become so pronounced in the 
past week or two, is not at all surprising to those familiar 
with economic developments here in recent months. Many 
manufacturers and distributors thought that the earlier 
price cuts and curtailment of production would stimulate 
demand, create a scarcity of merchandise, and stiffen 
prices in the autumn. But their calculations were com- 
pletely upset. The public persistently refused to buy, 
except for immediate needs, at going prices. Cancella- 
tions of orders rapidly multiplied, and stocks, instead of 
decreasing actually accumulated. What is now happening 
is that merchants and producers are trying to discover, 
through price concessions, the level at which consumers 
will operate. The present movement was precipitated by 
the cut of 17 per cent. to more than 25 per cent. in prices 
of Ford automobiles and motor-trucks to a pre-war basis, 
the 334 per cent. reduction in cotton goods by the Amos- 
keag Manufacturing Company, and concessions of 10 per 
cent. to 45 per cent. by two leading mail order houses— 


“ee FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 


Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 


ing, insurance, delivery or the final settlement for his merchandise. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER’S HALL, OLD BROAD STREET 
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UNITED STATES.—INDUSTRY AND PRICE REDUC-| 
i. BRISK INVESTMENT DEMAND POR | the length of which will depend upon the attitude of 


| 
| 
| 
those affording attractive yields. 





selling problems, Foreign Exchange, 


special attention to the entry, warehous- 


taking the attitude that immediate and drastic cuts are the 
best method of getting back to normal conditions, even 
though heavy losses have to be sustained ; many others, 
however, will doubtless make gradual reductions, and 
this means a period of price reactions and uncertainty, 


; consumers. 


On the Stock Exchange, industrials declined sharply 
this week as a result of price-cutting and unsettlement in 
the business world, shares of more than 50 different cor- 
porations falling to new low records for this year, while 
railroads continued their advance, and in many cases 
reached new high levels for the year. One of the most 
noteworthy and encouraging features in securities markets 
is the increasing activity and strength displayed by bonds. 
Investment demand ‘has reached larger proportions than 
at any time since the armistice was signed, and embraces 
both old and new foreign and domestic issues, especially 
The latest offerings 
included the $20,000,000 Kingdom of Norway 8 per cent. 
bonds at par and interest, and the $25,000,000 7 per cent. 
bonds of the Bell Telephone Company of Pennsylvania at 
93 and interest, both of which were sold within a few 
hours after subscription lists were opened. Additional 
European and domestic offerings are expected to be made 
shortly. 








FRANCE.—BUDGET—THE CONTROL OF PRICES— 
CONSUMERS’ COUNCILS—TAX REVENUE—BOURSE 
(FROM OUR CORRESPONDENT. ) 

Paris, October 12. 
WhHIte the amount that will be received from the German 
indemnity has yet to be fixed, the Finance Minister (M. 
Francois-Marsal) is already making excellent progress with 
the Budget for 1921. Practically the whole of the Depart- 


Sears, Roebuck and Co. and Montgomery, Ward and} mental Estimates were ready several weeks in advance of 


Co. This week about a dozen automobile manufacturers 
‘nnounced reductions ranging from $125 to $500, and 
iffecting some of the most popular cars, such as Franklin, 
Studebaker, Hudson, Willys-Overland, Paige Detroit, 
“handler, Maxwell, Chalmers, and Essex. Several pro- 
dlucers, however, have signified their intention of main- 
st prices, the list including Packard, .Dodge, Dort, 
on Saxon, Apperson, Knight, Peerless, and the entire 
reneral Motors group, embracing Cadillac, Buick, Chev- 
rolet, Oakland, Oldsmobile, and Scripps-Booth car. At 
in it one tyre company is advertising a cut of 15 per cent. 
ao Products, effective immediately. Other reductions 
i an wide range of merchandise and materials, among 
anor an mmportant being pig-iron, steel billets, plates and 
co an lumber. In their efforts to liquidate high-priced 

mes, some manufacturers and distributers are 





last year, and they are now under consideration by the 
| Finance Commission of the Chamber. A striking new 
| departure was initiated last week in this connection, when 
ithe Finance Minister went to the Elysée and submitted 
the Estimates for the personal consideration of the Presi- 
dent of the Republic (M. Millerand) who is stated to have 
gone carefully into the figures and made a large number 
of suggestions for possible economies. M. Frangois- 
Marsal proposes, it is understood, again to make use this 
vear of the ‘‘ Economies Committee,’’ which did such 
useful work a year ago by drawing up suggestions for 
‘‘pruning,’’ that were subsequently considered by the 
Budget Commissions of the two Houses. The Finance 
Commission of the Chamber began its sittings yesterday 
for the discussion of the new Estimates. 

This year, for the first time since the war began, the 
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“« Extraordinary Budget,” which has hitherto figured 
alongside the ordinary one, has been suppressed. The 
Budget for 1921 will comprise only two parts—first, the 
ordinary Budget, and, secondly, figures showing the 
amounts to be recovered from Germany and her allies 
under the various treaties of peace. The first figures 
issued indicate that the new Budget will amount to 
26,000,000,000f, or four milliards in excess of that of 
1920. One-half of this increase is due to additional money 
asked for by the War Department, whose demands may 
very probably be largely reduced before the Bill passes. 
The policy adopted by the Finance Minister is to endeavour 
to balance the national accounts by means of taxation 
alone. Two factors on which he is understood to place a 
great deal of importance are the revenue that will be 
derived from the taxation of war profits (estimated to 
produce 4,000,000,00o0f during the coming year), and the 
vield from the new tax on turnover faxe sur le chiffre 
affaires), from which he hopes next year to obtain a yield 
of 5,000,000,000f. 

Another determined effort to bring down the high cost of 
necessaries has been resolved upon by the Government, 
but whether this will produce any more practical results 
than the many previous attempts that have been made 
during the past two years remains to be seen. The whole 
question was discussed to-day at length at a sitting of the 
Ministerial Council that was specially devoted to the sub- 
ject. In the result, directions were given for the rigorous 
enforcement of the present laws compelling everv trades- 
man to post up his sale prices, for the punishment of 
illicit speculation, and of the law enacting that public 
notification of convictions shall be affixed to the doors of 
the guilty persons’ premises (which has latterly fallen into 
abeyance). Decrees were approved regulating the sale of 
cattle on the hoof and of fresh meat in the markets, and 
it was decided that the law of October, 1915, prohibiting 
the slaughter of calves, &c., should be strictly enforced. 
Steps for encouraging the greater use of frozen meat were 
considered, and it was decided to promulgate a decree 
fixing the price of this form of food and regulating the 
working of cold storage depots at the ports. Another im- 
portant question dealt with was the encouragement of the 
use of fish as a substitute for meat, and a programme was 
considered for intensifving the supply, transport, and dis- 
tribution of this form of nourishment. It was also de- 
cided to prohibit the export of milk, butter, eggs, cheese 
and potatoes. Proposals to restrict the consumption of 
meat by the re-institution of meatless days, meat cards, 
Xc., were rejected in view of the fact that exnerience has 
shown that measures of this kind immediately resulted in 
a substantial rise in the price of fish, fruit, and all other 
substitutes. 

With a view to making the campaign against the high 
cost of living a really national movement, the Government 
proposes to institute consumers’ councils in every depart- 
ment, and possibly in every large centre, with a ** Superior 
Council of Consumers ”’ at Paris. These councils, it is 
proposed, shall consist of consumers, representatives of co- 
operative organisations, traders and ex-soldiers, whose 
function it will be to discuss and pass on to the authorities 
suggestions as to the best methods for the elimination of 
middtemen, to track down profiteers, and prosecute 
offenders against the food laws. One serious cause of 
high prices at present is the fact that private speculators 
have for months past made a practice of scouring the 
country, many miles from Paris, in their own motor-cars, 
buying up all the available eggs, butter, &c., at no matter 
what price they are asked, and transporting them forthwith 
to Paris, for sale at still higher prices. A newspaper sug- 
festion is that this practice shall be met by a law pro- 
hibiting the transport of such commodities by motor-car, 
under heavy penalties. 

The official figures showing the yield from the new 
taxes for September have been a cause of considerable 
surprise so far as the revenue from the tax on turnover is 
concerned. As I stated last week, reports emanating 
from the Ministry of Finance, and unofficially published 
in the newspapers, have led the public to believe that the 
new tax was proving a stupendous success. As a matter 
of fact, the contrary has so far been the case, as the official 
figures now show. The yield from the turnover tax for 


September was 292,791,500f, compared with a Budget 


estimate for the month of 700,000,000f. The rent 
planation is that on the one hand taxpayers 


ex. 
have 

pecome accustomed to the new form of impost, ont are 
on the other, the Government machinery for collect; that, 


still far from complete. The effect of this unexpected 4. 
velopment is that the revenue for the month shows a de. 
of 321,800, 100f, as compared with the estimates the 
yield having been 1,119,642,700f, as against on 
1,441,442,800f. On the other hand, if the dij 
yield from the turnover tax be left out of the account the 
revenue for the month shows an increase of 12 per a 
over the estimates. Stamps, indeed, produced no “ws 
than 43 per cent. above the estimated yield, and 2 a 
cent. over the amount recorded for September last year 
The increase is due partly to the new stamp duties tn 
posed since the current year began, and partly to the 
general increase of business done. , 

The general tendency towards depression has been 
greatly accentuated during the week. This is due partly 
to the preparations made in view of the loan, but above all 
to the difficulties existing in Paris, such as the motor-car 
industry, naval construction, the mining industry and so 
forth. All industrial concerns here are suffering more or 
less acutely from the rise in the price of raw materials of 
all sorts, and though there are certain trades -where satis. 
factory conditions still exist, the tendency has been gener. 
ally to act in sympathy with the common depression, 
French funds have shown a trifling rise, but banks are 
down. The Banque de l’Algérie stands at 3,880, as 
against 4,000, Union Parisienne fluctuating between 1,105 
and 1,135, as against 1,170. Railways have shown few 
changes, the market having been a trifle neglected, 
Messageries have fallen back from 380 to 340, and 
Chargeurs Réunis are at between 1,055 and 1,075 as 
against 1,100. Electrical undertakings are in a state of 
suspended animation, Thomson falling from 1,050 to be- 
tween 950 and 975. There is a general fall in all metal- 
lurgical shares, as can be seen from the following quota- 
tions :—Aciéries de France are back from 886 to 860, 
Longwy from 1,795 to 1,625, Saint-Nazaire from 1,300 
to 1,200, Creusot from 3,100 to 2,955, and Gnome from 
1,080 to 960. Mines are heavy, Tintos having dropped 
from 1,550 to 1,515, Boléo from 8g0 to 850, and Utah from 
935 to 920. Unfortunately, the general view is that one 
must expect a still further decline in values. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


Sappointin 





DEBTOR. 
Oct. 7, 1920, Sept. 30,1920. Oct. 9, 1913 
Francs. Francs. Francs. 
Capital of the Bank.............- 182,500,000 eo. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 11,115,023 «- 11,115,023 .. 8,006,146 
Reserve ..... ee ee caaey 22,105,750 oe 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .- 4,000,000 .. 4,000,000 
Rested MeRSTTO 20. .ccccescccces 8,407,444 oe 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 959,214,277 949,371,485 .. ee 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918)... 4,167,123 ee 4,167,123 ** ** 
Notes in circulation ............ 39,567,316,105 .. 39,207,943,550 .. 5,760,180855 
Interest on securities ............ 74,610,500 .. 60,375,795 .. 35,090,171 
Bank notes toorder ...........- 1,524,320 .. 1,280,012 .. 3,703,979 
Treasury accounts .............. 45,600,652 .. 55,918,055 .. 165,460,312 
Current accounts, Paris ........ 1,995,954,664 .. 2,028,092,928 .. 467,545,129 

Do branch banks .......... 1,160,529,489 .. 1,223,310,206 .. 80,176,135 
Dividends payable .............. 5,842,810 .. 5,986,830 .. 2,574,465 
Discounts and sundries .......... 61,957,997 .. 56,180,700 .. 21,551,719 
as cas cSanwne 10,903,973 .. 10,903,973 .. 5,532,896 
DT cai ceauet Ghadanabetiount 744,978,898 .. 729,208,227 .. 248,649,705 

SN sn ce eeudeetuneneis 44,860,729,029 .. 44,560,867,105 .. 7,015,40468 
CREDITOR. - 
Francs. rancs. Franes. 

OE sc citnscanennte pier 5,737,560,908 ..  5,735,855,760 .. 4,095,202585 
Credit advanced by United States 

ST a. ns echeniameneen “ ee 51,800,000 .. ” 
ae OSs 1,202,112,973 .. 1,079,785,911 .. es 
Commercial bills overdue........ 1,723,399 o 1,598,039 .. 
Discounts in Paris .............. 1,172,358,926 .. 1,071,355,544 .. 484en14” 
a eens cece 4,768,874 .. 3,416,526 .. — 
COME: iis. «pcnvde ovstnes 219,364 .. 272,162 
Discounts in branches .......... 1,153,106,028 .. 1,218,152,401 .. 947,208010 
Adjourned payments, Paris and 

eins nna wud «+. 481,087,524 .. 482,337,224 .- * 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. +e 

Do on public securities ....... 415,746,814 4. _ 402,753,800 .. 19600485 

Do by branch banks .......... 1,662,102.475 .. 1,585,118,751 .. 551.9759 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 ..  200,000000 

Do for the war ................ 26,600,000,000 :. 26,600,000,000 .. "S080? 
Treasury bonds in respect of 

Advances to Foreign Govern. 
MMOMES 2c -ccccccccescceseseses 3,925,000,000 e 3,935,000,000 ee 12,980,750 
Government stock reserve ...... 12,980,750 .. 12,989,750 «+. 

Do disposable .............-. ; 101,753,899 101,755,899 «. Same 
Rentes undisposable ............ 100,000,000 .. 100,000,000 «. 43185085 
Premises and furniture.......... 46,554,039 .. 46,551,398 +» 7531.04 
Expenses'and management..... > 24,593,054 .. 22,914,432 os sar 
Special reserve .........ceccesees 8,407,438 .. 8,407,438 «+ 154198 
Sundries ........... swiebodkeese 1,987,778,562- .. 1,887,950,071 .. 

Wi. 5 Ska 44,860,729,029 . 44,560,867,105 .. 7% 
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.—SOCIALISATION— NEW LAWS — 
@5BM A ices — RBICHSBANK — EXCHANGE AND 
BOURSE—COAL. 
(FROM OUR CORRESPONDENT.) 
BERLIN, October 9. 

As the result of a wage conflict, Berlin has been fora week 
almost without newspapers. There are other signs of 
new Labour unrest, _ The very cautious reports of the 
Socialisation Commission on the coal question have caused 
much anger in extreme Left quarters. The first Congress 
of Factory Councils this week declared by a very large 
majority that the two years’ attempt to restore production 
on capitalistic lines has failed, and that Socialisation must 
at last be taken in hand. The attitude of the moderate 
Majority-Socialists towards this question is undergoing a 
change. The Socialisation Commission, which for two 
years obdurately refused to nationalise anything, and 
which has now refused to terminate immediately private 
ownership of coal mines, even in the alternative form of 
transfer of ownership rights to a publicly controlled cor- 
poration independent of the State, is itself mainly com- 
posed of Socialists, and contains a fair proportion of the 
radically minded Independent-Socialists, led by Herr 
Kautsky. The first three post-Revolution Cabinets, all 
under Majority-Socialist leadership, approved of this very 
cautious policy. To-day, being in a position of greater 
freedom and less responsibility, these Socialists are attack- 
ing the Fehrenbach Cabinet for, though anti-Socialist, re- 
fusing to do what they as Socialists themselves hesitated 
to do; and there are rumours of a Majority-Socialist deal 
with the Independents to overthrow Herr Fehrenbach. 
The Cabinet has twice announced that it intends to sub- 
mit a Coal Socialisation Law; but it adds that it will not 
follow either of the Commission reports, and will pursue 
a policy of its own. The immediate abolition of private 
ownership is not likely to be a feature of this policy. 

A Bill providing for Federal Unemployment Insurance is 
ready. The insurable, in addition to manual workers, in- 
clude salaried employees in industrial concerns, apothe- 
caries’ assistants, theatrical artists, musicians and 
workers, sailors, State and municipal employees, and 
school teachers. The unemployment allowance is the full 
local wage, but it will not be paid for more than 13 weeks 
within one year. The insured must pay 26 weekly pre- 
miums in the last two years before acquiring a right to 
draw the allowance. No person can be refused the allow- 
ance on the ground that he has refused to accept a position 
made vacant by a strike or lock-out. The insurance funds, 
to be administered by the local unions of Six Insurance 
Bureaux, will be fed by equal weekly premiums from em- 
ployees and employers, and by Federal and Municipal 
subsidies each equalling a quarter of the amount received 
from premiums. <A new Bill restricting the transfer of 
capital abroad has been passed by the Reichsrat, and is 
now before the Reichstag. The old law expired on Octo- 
ber 1st, which date was fixed on the assumption that the 
assessments for the emergency levy and the property in- 
Crement tax by then would be completed. The assessments 
are far from ready. The Bill maintains the regulation 
that money may be transferred abroad only through 
bankers. The sum which may be directly sent in a single 
transfer has been raised from 1,000 to 3,000m, and the 
limit for travellers has been raised. Transfers in foreign 
Currency are to be calculated at the day’s exchange. The 
Government has sent to the Reichswirtschaftsrat a Bill 
restricting the right to stop work in industrial concerns, 
or to disperse plant. Manufacturers with such intentions 
pre obliged to report, and to delay action respectively four 
and six weeks, and during the respite experts will decide 
whether the intended measures are justified. No general 
vrohibition against the complete closing of factories is 


intended ; owing t t 7 y 
€ to the coal shortage many stoppages o imate puts the total of capital raised for ordinary shares 


work, by concentrating the limited supply of raw materials 
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in the more economically conducted factories, have a good 
effect. 

The Ministry of Finance this week communicated to the 
Reichsrat a new estimate of the deficit in the current 
financial year. The new estimate, including 18 milliards 
of loss on the Federal railways and posts, is 67 milliards. 
The Ministry’s representative hinted that perhaps the 
emergency levy would not be worth while collecting. When 
planned a year ago this tax, estimated to yield 50 mil- 
liards, was intended to extinguish a considerable part of 
the debt; to-day it will not cover the deficit of one year. 


The Ministry reported that the current year’s roll of . 


sé 


offiaials contains 24,852 new posts; declared that ‘a 
tempest of law-making ’’ is the cause, and expressed the 
view that Germany is suffering from over-organisation. 
The Reichsrat passed a resolution demanding a sharp re- 
duction of expenditure, and complaining of the cost of th 
Army of Occupation. The plan to increase the authority 
of the Minister of Finance, so that effective opposition 
may be made to the departmental policy of multiplying 
officials and raising salaries, has been approved of. The 
details are not yet published, but one feature is the ap- 
pointment of a Federal Finance Commissioner, subject to 
the Finance Ministry, who will be entrusted with restrie- 
tive powers. 

The Reichsbank report for the last week of September 
shows further heavy demands on the bank, and fresh 
currency inflationson a great scale. During the week the 
note circulation increased by 2,471,800,000om_ to 
61,735,500,000; and the Kassenschein circulation by 
355,800,000 to 13,347,700,000m. The total circulation is 
now about 75 milliards, as against 414 milliards at close 
of September, 1919. The effect of this inflation is shown in 
all bank entries; the holding of bills has during the last 
year increased by 21,136 million marks; since the begin- 
ning of 1920 by 13,251 million marks. The relative posi- 
tions of the bank at close of the half-year preceding the 
outbreak of war and on September 30th present striking 


contrasts :— 
(Millions of Marks.) 
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Reports of the Savings Banks show a decline in the 
rate of increase of deposits, the increase in August being 
only 400,000,000m, as against 1,200,000,000m in July, and 
1,600,000,000m, the highest month’s increase yet re- 
corded, in June. The decrease is ascribed to greater trade 
activity, and in particular to the speculation which began 
with the new drop in mark exchange. With the exception 
of January and February this year, every month since the 
beginning of 1918 has seen an increase in savings deposits. 
The total increase in all 1918 was 4,750,000,000m ; In 1919, 
4,900,000,000m; and in eight months of this year, 
4,940,000,000m. The industrial capital market in Sep- 
tember showed an increase of activity. A banker’s esti- 
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cent. less, and the potash industry 4o per cent. , 
to shortage of coal for dredging, the Kiel Cant Owing 


590 THE ECONOMIST. 


SE ee 






and inocks at 443 millions as against 363 millions in 
. August, and for debentures 374 millions against 47 mil- 








; ; st. Preferred issues dropped from 264 mil- official report, is silting up. During the whole we Says an + 3 
ee = yor ig 13 millions. The capital market during the drawing 11 metres used the canal ; to-day vesgels drenst’ s . 
quarter now finished has been less active than during the | § metres cannot get through. Wing decr 
preceding quarter, the total of industrial issues being EE, a 
2,110,000,000m, against 2,768,000,000m. is : 
Although the rise in the foreign exchanges has for the ITALY.—FOREIGN EXCHANGES AND FO Ww . 
moment ceased, the stock market continues firm, and TRADE. BEIGH mai 


extraordinarily active. So active that the Berlin Bourse 
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has had to revert to the policy of last winter of closing on 
certain days every week in order that brokers and the 
banks may make up arrears of work. The continued boom 
is due partly to the issue of very favourable company re- 
ports for the past business year, the cause of which pros- 
perity was the great price-rise of last winter. Instances 
are : the combined Koenigshuette and Laurahuette (metal- 
lurgical, Silesia), which reports gross profits of 
60,000,000om, against a gross loss of 6,491,000m in 
1918-19, and declares a dividend of 20 per cent. against 
nothing ; the Phoenix Mining and Smelting Co., which re- 








(FROM OUR CORRESPONDENT. ) 


TURIN, October 8. 
Ar the time of writing foreign exchanges 
so that they have already reached the highest monthly 
average hitherto touched. 1 give below, for the sake : 
comparison, a statement of the said monthly averages 0 
calculated in the preface to a new French ‘edition Of ‘the 
well-known study by Mr Stringher, director-general of the 
Bank of Italy, on *‘ Note Issues and Money Market in 
Italy ’? :— , 
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production in September was satisfactory, being 291,940 
tons a day, against 280,448 tons in August. The West- 
phalian iron and steel companies are importing American 
coal at about 2,000m a ton: but only those companies 
which have secured large export orders at full world-prices 
can afford this price. The effect of the Spa’ Agreement 
upon the home coal supply it August was a reduction of 
rations as compared with July by the following amounts :~ 





Tons. 

Industry proper ........... imi tamed senna 312,300 
Electrical stations ........ccccccece akbbeenen 43,600 
( ras aii bead eche mee i ee er 107,400 
SUNN MONNED Co 0 Wawa ene rhid cok koe kocce, 2.600 
PIT S sve rebudvacbenedesilvebeccces 318,100 
Domestic (estimated) ..........ccsscccccceces 100,000 

TEL. decane Dn©RROeSeneceeep assn06 ee 884,000 


hey egypt are getting 12 to 15 per cent. less than 

in May, and have been obliged to shorten production ; the 

Copper smelting works, which use gas flame-coal.. are 
; al, « 


getting 46 per cent. less, the Siegerland iron mines 30 per 





’ Switzerland. Paris. London. NewY, - 
ports gross profits of 68,993,839m, against 12,780,162m | 1914, cy ances oa . aaa BR soe SY Pol 
last year, and pays 20 per cent., against 8 per cent. ; the 1915 ; ie 123.56 seit 112.23 age sae a 5.30 
Hasper Iron and Steel Company, which reports gross | j9)¢° . |... =. am oe cm 
profits 14,921,668m, against 6,169,793m, and pays 20 per}j917,  ,_— sw. 189.90 .... 144.87 .... 3956 1). gag 
cent., against 10 per cent.; and the Vereinigte Steel | 1918, . -» 130.00 .... 116.25 .... 3037 1... 63% 
Works van de Zypen, which reports gross profits ay ii nae vee — e+e» 50.08 2... 107 Po 
= ae d pavs 20 per cent. , January ‘ ; 2051 .... 5160 . 13.99 0 
20,622,171m, against 1,600,000m, and pays 30 PE ‘|, February .. 296.14 12889 .... 6171 18.21 esp 
against 10. Some chemical and paper companies report March 4... 321.24 136.21 .... 70.55 19.03 cet 
400-500 per cent. increase in profits. A factor further sinus 410.46 142.40 90.42 22.94 eat 
Pa fostering bull speculation is the continuation of industrial a cesees anae aoa 76.99 19.76 Po 
i fusions, from which greater economy is expected. The em oe eee oom = Vi 
i Phoenix Company has passed partly under Dutch control. October 2... 38750 2... 16150 .... 8415 °° no - 
. The control of the Bochumer Verein Company has been . October7.. 400.00 .... 170.00 .... 89.00 .... 2509 fis 
eal acquired by a bank syndicate for the lately-fused Gelsen- | \ . the highest level was touched in April, 1920, it is easily th 
} kirchner * and Deutsch-Luxemburg _companits, the | sen that October threatens to break all records. Specula- Wi 
i greatest Stinnes concern. Four other Stinnes fusions are | ions are rife as to the causes of the great rise; and in po 
reported as under way, and Herr Stinnes is declared to banking and trade circles it is said that the political me 
aim at attaching the oa ae ites ae e the occurrences, mainly the fear that the last dispute in the of 
Gelsenkirchen concern. am: ast report af; wae er iron and steel industry, with the forced surrender of em- & 
ages, for ay seh — — - man dec sen - — ployers, will be only the first of a series of bitter dis- ar 
are _ ye eer 25! 1 ae anh eS get ” ae ' putes, which may end in the overthrow of the present st 
has been on on W Sane _ t - st — “eae te h industrial system. It is also said that foreign banks and B 
. . , : >< rc y ash, ° Te. : . : 
good compan) Pty Hom tee Se Caer er P trading firms are reducing or closing credits opened to m 
and some electro-technical companies rose violently ; and Sean ; ee + 
s ot ? talian customers; so that it is increasingly difficult for 
the Silesian mining and metal papers reached record : ‘ ; a a I 
, ee : our industry to pay debts which are falling due, and it will . 
prices. Many orders could not be executed owing to a lee A a ae endian dit f hen “ 
Bourse congestion. The direct Franco-German negotia- aan = —s ; z . — on Per ns a , th 
! tions concerning reparation had a good effect. a = wool, cotton, iron, and other raw materials o 7 
a The prospects of the big iron companies are not as |‘ CU5*'>: . = ee a 
at ego ee ae z Time alone will show if these fears are justified, or if 
certain as the Bourse boom implies. The need for secur- oe ; ; . 
ae : _s ; . | the good sense of the Italian people will not prevail. The , 
em igt ing orders for the winter has compelled price \ nae oe eee r 
i ee : ; jah | latest available figures of foreign trade are those for the 
bi reductions in export business; and the unfavour- SUC ian cite Bly ageinai gai: neem nie 0 
i i able movement in mark exchange, upon which ulti- + pare a 1 > ae ay oes eee 0 
Be mately the whole boom is based, may at any moment be | “''? Prevlous periods—— 1 
| reversed. The official prices fixed six weeks back for (In Millions of Lire.) ' 
ioe pig-iron and for semi-finished and heavy finished steel pro- Pwscs:'! h 
i ducts come to an end on November rst; and it is not Imports Exports ao Exports | 
known whether the Eisenwirtschaftsbund, which will meet 1918, first six months .... 7,907.2 1,931.9 .. 59753 ( 
in a few days to decide the question, will raise or lower » second 8,131.4 1,412.8 6,718.6 { 
them. Production costs are not falling ; and demands for 1919, first 8,841.7 1,796.0 7,045.7 
higher wages are being made ~ second 7,674.9 5086 = 
= : a . ‘ . 1920, first 8,413.8 3,889.6 4,524.2 
The coal shortage is being increasingly felt. The Ruhr 


The figures are not exactly comparable, as those for 1918 
and 1919 are at 1918 values, while those for 1920 are at 
1919 values; but it is clear that imports are stationary, 
while exports are increasing. If we examine details of 
imports we see that the greatest decreases in the first 


half of 1920 against the same period in 1g1g are mM 
animals and animal products, from 1,329.1 to 5543 


millions lire (— 774.8), and minerals, metals, and metal 
products, from 1,335.5 to 1,015.9 millions lire (— 3196): 
The first fact is reassuring, as it may be explained by the 
gradual increase of domestic animal stock, which during 
the war was greatly depleted. The second fact is perhaps 
attributable to decreased activity of war industries. 
Against these principal decreases we may note increases 
from 333-2 to 498.2 (+ 165.0) in olive and other edible 
oils and alcohols, from to 593-4 (+ 240.9) in wool 


.s-*% = 


352-5 ae f 
and woollens, from 51.4 to 168.8 (+ 117.4) in timber, gf 
153-2 to 249.3 (+ 96.1) in silk, from 713-7 785, 


(+ 71.9) in coal, earthenware, &c., from 461.0 to sah 
(+ 60.2) in hides, from 44.8 to 101.9 (+ 57-1) in dyes an 
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and tanning materials, from 70.6 to 108.0 

in hemp, flax, jute, from 44.1 to 107.7 (+ 63.6) 

(+ 37-4 tor-cars, &c. Among the exports there are no 
in CAFS, eecettay of notice. The principal increases are 
reases __From 369.2 to 828.5 (+ 459.3) in silk; from 


as fon 428.8 (+ 270) in hemp, flax, jute, and their 
1 products ; from 324-7 to 503.0 (+ 178.3) in 


eee: vegetables, &c. ; from 413.9 to 581.9 (+ 168) in 
ma yoods; from 85.4 to 227.9 (+142.5) in chemical 
om a from 12.7 to 141.0 (+ 128.3) in motor-cars and 
SE pies; from 58.9 to 164.2 (+ 105.2) in metals and 
5 | products. The increases in exports are general, 
ie atte cases remarkable. If only we could have a 
* rof continuous work, the balance of international com- 
ee might return to a normal condition, and, so far as 
the depreciation, or, rather, the unstable value, of the lira 
depends on excess of imports over exports, the foreign 
exchanges would be stabilised. 








POLAND. —THE LITHUANIAN QUESTION — NEW 
CAPITAL ISSUES—PAPER INFLATION. 


(FROM OUR CORRESPONDENT. ) 
Warsaw, October 7. 


Poranp and Lithuania have many common _ interests, 
especially as far as economic questions are con- 
cerned. To a certain degree they are complementary to 
each other. The credit institutions of the country are in 
Polish hands—for instance, the Vilna Land Bank and the 
Vilna Private Commercial Bank. The landlords are in 
the majority Poles. Though the Russian Government con- 
fiscated Polish property after the revolution of 1863, more 
than half of the surface of the great estates was before the 
war owned by Poles. In the Government of Vilna the pro- 
portion amounted to 60.3 per cent., and in the Govern- 
ment of Gradno to 43.1 percent. T-.ithuania has a surplus 
of profits which Poland needs, such as timber, hides, flax, 
&. The imports of Lithuania consist of articles which 
are produced by the Polish soil and industry, as, for in- 
stance, cotton goods, sugar, machines, pottery, oil, &c. 
Before the war Lithuania was one of the best Polish 
markets for these products. 

The interdependence of the two countries goes further. 
Lithuania possesses great natural riches, but at the pre- 
sent moment a Lithuanian upper class, which could take 
the lead in industrial, agricultural and commercial activity, 
is only in process of formation. 


The intelligentsia is 
mostly Polish. 


It may be assumed as certain that the 
new Lithuanian State will be able to recover from the 
ravages it has suffered during the vears of war and 
occupation only if it resorts to the help of the Polish land- 
owners, engineers, &c., who are inhabiting its territory. 
The process of reconstruction will be difficult, because 
before the war the country had become, under the rule of 
bureaucracy, one of the most backward parts of 
Europe. Though its soil is fertile, it was not able to pro- 
duce a quantity of food sufficient for its limited popula- 
tion, 

For recovery from the blows of the war, Lithuania needs 
not only capital, but also economic leadership. In this 
respect she will be obliged to work together with her 
Polish population. So the two nations have many common 
interests, and it may be hoped that they will realise this, 
and that the actual friction will be soon replaced by co- 
operation and mutual aid in the rebuilding of Eastern 
Europe. 

Statistics of capital issues have been published recently, 
showing a very rapid rise of new limited companies :— 
No. of New Capital Issued 

Limited (000’s omitted), 


q Companies. Marks. 
First quarter, 1919 .............. S 2c. Sao 
Second Ue ae a eg 15 .... 80,900 
Ragas a Ae ae 30 191,870 
Rl ate ara aaa ae. 19 ...« GOR 

e ee ERE 70 .... 396,345 
First quarter, 1920 ............000% 44 306,810 


The capital issued in the first quarter of 1920 is not much 
smaller than that issued during the whole previous year. 

is, however, is not a proof of an increase of economic 
activity, because prices have risen tenfold, and where a 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
£3,000 000 


1,050,000 
1,146,430 


. 


Paid Up Capital 2. 
Reserve Fund and Undivided Profits 
Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 ver cent. 

per annum on daily balances. 


year ago 20 millions were necessary for an undertaking 


to-day 200 millions are hardly sufficient. More important 
is the fact that the number of limited companies has rapidly 
increased. While in the last quarter of 1919 only 19 new 
companies were created, in the first quarter of 1920 the 
number has risen to 44. Only a small part of the new 
capital was raised for manufacturing purposes. Of the 
396 millions issued in 1919, 220 millions were invested in 
commercial enterprises. Eight new banks, with a capital 
of 69 millions, were created. The iron and machine in- 
dustry absorbed only 53 millions, or about 13 per cent. of 
the total. This is a proof of the fact that the paper in- 
flation has produced very unhealthy conditions. The con- 
tinual rise of prices makes speculation so profitable that 
commerce, with its easy gains, is more attractive for 
capital than the hard work of industry. It may be ex- 
pected that the end of the war will bring the beginning of 
a more normal state of things. A certain improvement 
is already noticeable. In September the amount of notes 
in circulation has increased only very slightly. At the 
end of August, 31.1 milliards of Polish marks were in 
circulation ; on September roth, 31.7; on September 2oth, 
32.1. In comparison with the increase in the previous 
months, which reached nearly five milliards monthly, the 
inflation in September has been relatively small. 





SWEDEN.—COMMODITY PRICES FALLING—A BIG 
INDUSTRIAL FUSION. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, October o. 
AtrnouGnH the cost of living—-judging from statistics— 
in Sweden seems to increase, the last figure being 181 per 
cent. above the pre-war level, or an increase of 4 per cent. 
above the figure for the last quarter, a slight reduction is 
noticeable in prices for wholesale commodities during Sep- 
tember. The strongest setback is recorded for coals and 
coke. In this trade reckless speculation has taken place from 
the American side, with the result that we in this country 
have stocks of coal which may last us for six months. It is 
reported that American firms despatched consignments of 
coals to Swedish ports in the hope that they would fetch 
a good price on arrival, but the result was exactly the 
opposite, and American coals may now be bought at some- 
where about 150 kr a ton, as against 170 to 180 a month 
earlier. Raw materials for the farming and textile in- 
dustries also tumbled in price. On the other hand, food- 
stuffs have risen somewhat, which is always the case at 
this time of the vear, when the summer is over. The 
effects of falling sea freights are now being felt in Sweden, 
notwithstanding the fact that most of the leading shipping 
concerns have consolidated themselves strongly during the 
war. The Rederiaktiebolaget Svensk Lloyd is reported 
to have cancelled several contracts placed with Swedish 
shipyards, which latter have consequently restricted work- 
ing and dismissed part of their staff. This is a feature 
which is also noticeable in the iron and textile industries, 
which are greatly hit by the depression. Recently the 
Swedish wool manufacturers applied to the Government 
for the introduction of an import veto, but the Board of 
Trade, which has had this proposal under consideration, 
has declined to support it. A notable fusion has taken 
place in the fertilising industry, the Trollhatte Cyanidverk 
having assimilated the A.B. Kodfoeindustri. The new 
company will start’ with a capital of 16 million kr 
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—whereof eight million represents the old capital of the 
Sdstoslobeni. four million are subscribed afresh by this 
company, and remaining four million represent the assets 
of the Trollhatte Cyanidverk. The new concern will carry 
on operations both at Trollhattan and at Gothenburg in 
manufacturing synthetic nitrogen on a large scale, accord- 
ing to a method invented by a civil engineer, Thorsoll. 








DENMARK.—N&W BUDGET—INCREASED IMPORTS— 
BANKS—EXCHANGES—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, October 8. 


Tue Danish Premier and Minister of Finance, M. Neer- 
gaard, in introducing the Budget for next financial year, 
stated that the position of the country’s finances was 
serious, but not dangerous. The report of the Foreign 
Exchange Commission might soon be expected, but it 
would prove no conjurer’s wand. What was needed 
was economy, steady and intense work, and increase of 
export. Too much is consumed, labour is too expensive 
and irregular, and export too small. The new Budget 
shows current receipts of 318,367,000 kr, and current 
expenditure of 325,317,000 kr, leaving a deficit of about 
7,000,000 kr. In addition, there is a calculated deficit of 
45,345,000 kr on the capital section of the Budget, 
leaving a total deficit of some 52,000,000 kr. It must, 
however, be pointed out at once that M. Neergaard, un- 
like his predecessor, Dr Brandes, has not included the 
revenue accruing from a prolongation of the extra- 
ordinary taxation bills (spirits, wine, tobacco, &c.), which 
expires with the current financial year, but which he anti- 
cipated would be renewed later on in the session about 
as before, and which should yield about 241,500,000 kr, 
bringing the revenue up to some 560,000,000 kr. Higher 
rates had improved the position of the State railways, 
but the price of coal played an important part; the postal 
department showed a serious deficit, and a rise of postage 
would be necessary. 
appointed to investigate the question of possible economies. 

In spite of efforts to limit imports, the figure for August 
is the second highest of the year, 282,000,000 kr, against 
259,000,000 kr for July. March imports, however, were 
295,000,000 kr, the average for 191g being 210,000,000 kr 
per month. Exports amounted to 153,000,000 kr. The 
increase tO a great extent comes under coal, coke, and 
other fuel. According to some recent statistics, Denmark 
saves some 235,000,000 kr annually by manufacturing 
and consuming margarine and exporting its : 
instead. 

On September 3oth the Danish National Bank showed 
an increase in notes issued of 103,846,438 kr, as compared 
with the same date 1919, and the specie fund had during 
the same period increased 39,501,714 kr. For the five 
leading Copenhagen banks the amount of home bills of 
exchange show an increase of 78,762,125 kr between the 
two dates mentioned, the holdings of foreign bills of 
exchange having at the same time receded by 36,380,491 
kr. It also illustrates the trend of events, that loans 
against securities for the five banks showed an increase 
of 119,142,049 kr, whilst ‘‘ cash credits ”’ 
crease of 177,758,569 kr. 

The Copenhagen Stock Exchange continues hopelessly 
sluggish, and during the month of September almost every 
ene quoted shows a further fall in the quotation. 
The United Steamship Company, which has otherwise 


been very steady, has dr i 
Ty steady, has dropped from 416 to 389, in spite 
of a dividend for | ; a r 


an ast year of 60 per cent. The Eas 
Asiatic Company has receded a 2814 to tr: ‘The 
Danish Sugar Factories have dropped 10 per cent.. “&c 

As regards the foreign exchanges, £ reached 25.68 
on September 20th, whilst dollars were at their highest 
740, two days later ; marks commenced the month at 14 25, 
dropping to 11.0 on the 18th. At the time of writin a 
is at 24.92, dollars are at 715.00, marks at 11.6: and aioe: 
wegian kr are quoted at 98.00 against Stockholm 141 85 
against 149.00 on September 14th; francs, which touched 


51.00 on September 20th, are now quoted 47.75. 


butter 


showed a de- 
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A Commission would, however, be. 
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AUTHOBISED. 
(FROM OUR CORRESPONDENT.) 


Maprip, October 9. 
Tue Bank of Spain has been authorised by Royal 
of the Ministry of Finance to increase from 4,500 to 
millions the limit of the issue of bank notes. The Mien” 
of Finance, Sefor Dominguez Pascual, states that this 
step has been taken in order to enable the Bank to aid 
national commerce and industry. By this Royal Dec 
the issue of Spanish bank notes can reach the total wane 
of 5,000 million pesetas, to be guaranteed by a metallic 
reserve fund as follows :—Up to 2,000 million pesetas a 
reserve of 46.50 per cent. of the issue, of which 28.50 
cent. is to be in gold and the remaining 18 per cent, in 
silver. From 2,000 to 5,000 millions, with the metallic 
minimum of 7o per cent., 60 in gold and 10 in silver 
The account opened by the Bank of Spain for Treasury 
services will in future carry no __ interest, except 
when the balance of that account exceeds, for more 
than six months, 200 million pesetas. In that case the 
surplus above that amount will receive an_ interest of 
1 per cent. per annum. When the above-mentioned term 
shall have reached nine months the interest on the 
surplus above the 200 millions will be paid at 2 per cent. 
per annum. In any case, the balance of the account 
cannot exceed 350 million pesetas Without due authorisa. 
tion of the Council of Ministers the Bank of Spain will 
not be able to diminish its gold holdings, and will proceed 
as far as possible to acquire gold stocks. All previous 
laws of 1914, 1917, 1918, and 1919 in this connection are 
cancelled. 


Cetters to the Editor, 


CURRENCY AND PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


ury 








Six,—I fully agree with the concluding paragraph of 
Mr Wallis’ interesting letter in which he advocates “a 
really sound and enlightening theory of prices and 
wages.’’ Indeed, the crying need for such a theory is 
emphasised by a consideration of certain of Mr Wallis’ 
conclusions, based, if I may say so with all respect, upon 
the obsolete Marxian ** labour cost ’’ definition of value. 

Mr Wallis tells us that when (under our pre-war gold 
standard) ** the banks were confronted with the necessity 
of meeting their liabilities in gold when demanded, they 
were obliged to measure the value of their securities by 
the actual gold they would purchase. If commodity 
prices went too high gold producing would become im- 
practicable, and less gold would be deposited in the banks. 
Credit would then be restricted, and prices made to fall 
through stoppage of production, unemployment, and com- 
petition to get work.’’ Now, apart from the fact that a 
stoppage of production would be a factor in raising prices 
and not lowering them, is not the whole account of the 
banks’ working policy a gross travesty of the facts? 
Does anyone really believe that in 1913 the banks took 
account of any problematical future reduction in gold pro- 
duction through rising prices as a guide to their policy 
and as a reason for restriction of credit in order to bring 
prices down? Was not the rise in prices controlled by the 
simple fact that the rise necessitated increased credits 
which were not available, since the basis of credit, gold, 
was limited to the existing supply, and therefore prices 
had to fall back to their previous level? As a consequence 
it was never a question of restricting credit, but solely of 
not increasing credit, a very different proposition. — 

Possibly this particular issue is not important in itself, 
were it not for the use which Mr Wallis makes of it as 4 
foundation for his own peculiar views on prices, and his 
consequent demand ‘‘ for an enlightening theory of prices 
and wages.’’ Mr Wallis tells us that ‘* by this process 
(the gold standard and the action of the banks) ** the 
labour cost value of commodities was actually determined 
by the labour cost value of gold, and a real standard 
value was established.’’ In other words, not gold, but 
the cost of producing gold, was the standard of value. 
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does Mr Wallis mean by ‘‘ labour cost  value.’’ 
What ¢ go back a long way in the history of economic 
to est that cost is the true criterion of value, 
Sey ewadays it is almost axiomatic that value does not 
since upon cost of production. In what way and why 
depend sed “labour cost value of gold,’’ whatever that 
an Should increase the labour cost value of another 
ity passes my comprehension. Is it suggested 
that the actual wage paid to the South African negroes 
working in the mines governs the labour cost value of 
air of boots produced in Leicester ? I give it up. 

mye really sound and enlightening theory of prices and 
ie urgently needed, and I suggest that the crux 
of our difficulties lies in a misapprehension of the vital 
distinction between price and value. Failure to dif- 
ferentiate between price and value is at the root of most 
economic fallacies, and of these Mr Wallis is not the least 
distinguished exponent. As 1 pointed out a short time 
in these columns, price is a relation between two 
yalues--the value of money (paper or gold) and the value 
of the commodity. Price is not the same thing as value, 
and Mr Wallis’ failure to appreciate this distinction ex- 
ins why he writes of ‘‘ labour cost value,’’ and why he 
thinks that through the introduction of a paper currency 
“value has got lost.’’ Still, despite Mr Wallis’ heresies, 
lam glad to note that he is an advocate of our return to 
the gold standard. But necessarily this must be a slow 
process. In the meantime, I think, a practical solution 
of our difficulties is to be found in the scientific control of 
“‘eredit,’’ which should be based primarily upon produc- 
tion, and neither upon the speculative activities of the 
community nor upon the *‘ demands ’’ of the workers for 

a wage irrespective of value produced.—Yours faithfully, 

FRANK Morris. 
Constitutional Club, Northumberland avenue. 


THE “TRIUMPH OF NATIONALISATION.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe that the reviewer of my ‘* Triumph of 
Nationalisation ’’ has not ventured to divulge his name 
or to answer my letter. 

We have, however, a letter from Mr J. Ellis Barker, 
who tells vour readers that the German State railways 
are a failure ! 

Mr Barker knows well that before her disastrous and 
deserved defeat Germany made a splendid profit out of 
her State undertakings (one-half the Prussian revenue 
was from Socialism). The present position is beside the 
point, for German trade and German railways, mining and 
shipping, were stripped by the Peace Treaty. Surely Mr 
Barker might respect the intelligence of your readers a 
little more. 

As to Britain, there are very few State undertakings to 
cite, but the municipal work, as at Manchester or Black- 
pool, was almost universally successful. 

Mr R. H. K. Clarke believes that Government control 
has led to the existing trade set-back. Surely this is post 
hoc ergo propter hoc. What the Government did for the 
nation through the wool trade in the war is a brilliant 
lesson in successful effort, despite the submarines. The 
soldiers were clothed cheaply. What the wool trade has 
done since control we all know. High prices are making 
the consumer impotent to buy. I myself have bought only 
one suit in the last few years; it cost me sixteen pounds. 
State action could have given it me for eight, which means 
that I would have bought two or more suits.—Your 
obedient servant, Leo Cu1ozza MONEY. 

October 11th, 1920. 


WAR AND THE FOOD SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is one point in the consideration of the Free- 
trade question which I do not see discussed in your interest- 
ing article on International Free-trade in the current issue 
of the Economist, and that is the question of the food 
Supply of this country in time of war. If you hold that 
the last war has ended all war, and that in the future the 
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League of Nations can. become an efficient instrument to 
prevent the recurrence of such a world-wide catastrophe, 
then my argument does not apply. But if you grant the 
possibility of a war in the future in which Britain may be 
engaged, then it seems to me that you must take into 
account the probable devastating effects of an intensified 
submarine campaign, with its menace to the food supply 
of this country. Are we justified, in the face of our recent 
war experience, in depending almost entirely on foreign 
countries for our food, and does not prudence tell us that 
British agriculture, at all events, must be fostered by our 
continuing to guarantee minimum prices to farmers (with 
its corollary of a guaranteed minimum wage to the farm 
worker), in order that in the hour of peril starvation shall 
not force us to surrender to a foreign foe ?—Yours faith- 
fully, WaLter GRIFFITHS. 
7 Glenhurst avenue, N.W. 5, October 11th, 1920. 


[Unless we protect our agriculture to the point of 
making ourselves self-sufficient in food supply, the risk 
to which our correspondent calls attention would always 
threaten us, in greater or less degree, in the event of war. 
If we cannot eliminate war, we have to choose between 
I*ree-trade backed by an invincible Navy, and reverting 
to the position of an agricultural country.—Ep. 
Economist. | 





Books and Publications. 


SOCIAL PROGRESS. 


‘*A Philosophy of Social Progress.’’ By E. J. Urwick, M.A., 
Director of the School of Sociology, London, &c. Second edition. 
Methuen and Co. 


In this new and revised edition, Professor Urwick develops 
his theme that those who venture to predict the direction 
of social change can only do so speculatively, and not scien- 
tifically. The scientist ‘* cannot advance beyond the natural 
background of social events ; and the range of happenings 
bevond that background is infinite.’’ The book is rather 
stiff reading, but every page is interesting and suggestive. 


POLITICS AND PROFITEERING. 


** Modern Tariff History: Germany, the United States, France.’ 

By Percy Ashley, C.B. Third Edition. (London) John Murray 
1929. 16s net. , 
Tuts standard work, now brought up to the end of the 
war, overcomes the dulness incidental to the description 
of a multitude of changes in Customs duties by its clear 
presentation of the broad political and economic issues 
underlying the legislation described. This we have no 
space to summarise: but attention may be drawn to the 
excellent history of the German Zollverein and of the 
developments since Prince Bismarck reversed the Prussian 
Free-trade movement, partly to help his fellow-landowners 
and partly to compensate the States out of Customs 
revenue for their ‘‘ matricular ’’ contributions to Imperial 
funds: to the account of American tariff legislation from 
its initiation by Alexander Hamilton—the real originator 
of most of the stock arguments for Protection in the 
United States—and to the special features of French 
economic policy as set forth in the book. 








BOOKS RECEIVED. 

The Revival of Marxism. By J. Shield Nicholson. (London) 
John Murray. 6s net. 

Transvaal Chamber of Mines. Thirtieth Annual Report for 
the year 1919. (Johannesburg) Chamber of Mines. 

Rhodesia Chamber of Mines. Twenty-fifth Annual Report 
for the Year 1919. (Bulawayo) Argus Printing and 
Publishing Company, Limited. 

£1 Decimal Stock Equivalents. From 40 1-32 to 100 per Cent. 
(London) Fredc. C. Mathieson and Sons. 58 net. 
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BanOLAYS SAN 


Head Office: 54, Lombard Street, London, E.C.3. 





‘ : ts 
Bank has close working arrangements with Agents and Corresponden 

all ae sehen towns throughout the world, and is in a position to offer 

complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 
West End Foreign Branch - - 1, Pall Mall East, $.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St. Manchester. 










STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
October 27. 


Account. 
October 28. 

If there is one thing, other than the coal-strike fear, which 
stands out more than another from the conditions of Stock 
Exchange dealings this week, it is the difficulty which both 
buvers and sellers have experienced in getting their orders 
transacted at satisfactory prices. This is due to the fact 
that with so many uncertain factors about, brokers and 
jobbers find that the ordinary liquid character of markets 
tends to “‘dry up,” as the Stock Exchange colloquially 
phrases it. 
securities which they admit stand at tempting prices, but 
which they think will go still lower. Sellers are loth to 


Buyers are cautious about putting money into 


accept current quotations unless compelled to do so. Ir 
fact, it is not an easy matter to sell in any except the most 
active markets, and, putting it shortly, business in the face 
of existing industrial financial conditions tends to become a 
matter of negotiation. 

The Consols market easily recovered from the mild shock 
administered by the issue of 15 million pounds Local Loans 
stock at 50. Indeed, the comparative smallness of the actual 
sum involved is regarded as something of an anti-climax to 
the advance hints as to a big forthcoming issue under Govern- 
ment auspices. The War Loan and its satellites are none too 
steady, but it is a sign of the times to notice that various 
stocks in the Home Railway prior-charge list—debenture, pre- 
ference, guaranteed—have moved up a point or two, while 
the dealers report that there is ready demand without a great 
deal of supply. The Queensland election figures show that 
Mr. Theodore, the Premier, has secured @ very narrow 
majority, and this is taken as a consolation by those rendered 
apprehensive of Australasian security by the wild talk about 
confiscation reported to have been uttered by this gentleman. 
Amongst the newer corporation stocks, Bristol Sixes have 
been in request. Business in the gilt-edged market was 
tolerably active unti] the strike outlook assumed a graver 
aspect on Thursday. 

French bonds weakened again, and the opening of the sub- 
scription lists in the middle of next week for the new French 
loan has been heralded by a further bout 
and other French centres of various issue 
and South African amongst them 


ot selling by Paris 
*s—Government, oil, 
evidently with the idea of 
raising funds to put into the forthcoming loan. 


Brazilians 
remain dull. 


Indeed, the tendency amongst foreign bonds 
has been heavy, in spite of the fact that the growing distrust 
of industrial shares causes a certain amount of attention to 
be given to foreign bonds by investors who want speculative 
channels for the employment of their money. 


Improvement in several of the 


a Underground Railways 
issues 


; gave place to reaction upon obvious profit-taking, but 
this section 1s still amongst the firmest in the Home Rail- 
way market. Steam stocks are out of favour, further falls 
having occurred in the Heavies and in several of the rubbish- 
price stocks. Canadian Rails are dead, so far as market in- 
terest is concerned, and in Mexicans there is no business 
Argentine railway stocks have swung rather aimlessly but 
San Paulos enjoyed a smart recovery after their recent flat 
ness. Cuban railways gave way on the news of the financial 
crisis in the island, to which, however, no great im ortanc 
is attached. It is said that the difficulties created oak sees: 
ee sugar are hitting Amsterdam harder than res 
srazilian l'ractions subsided, in spite of the revived hope of 
quarterly dividends being resumed before lone re 

Flatness occurred amongst rubber shares, 


,  gilicentan® : ; : in consequence 
of the disquieting situation in the Dutch n . 


market for raw 


et 


[October 16, 19 


rubber, owing to financial failures in Amst 
where. Although the price of raw rubber shows li else. 
tion on the week, it is becoming recognised that ee Varia. 
dividend prospects for rubber producers are far fr ‘ 
and that big profits cannot be expected to veux bright, 
price of rubber takes a turn for the better. The \ _— the 
dividend, making 17} per cent. for the year, pave ote ; 
but all the shares connected with the Dutch “groy hen B 
affected by the financial difficulties in Holland. ‘Boa’ been 
and French holders are declared to be selling in 
market also, and Royal Dutch tumbled heayily hes. oil 
one time 62), as against the 73 at which the Price oe 
fortnight ago. Shells, Burmahs, and Mexican E 00d a 
been heavily pressed for sale. Prices fell substantialle 
partial rallies left prices materially above the worst. *‘ hough 
Americans gave way, and Var Oilfields advanced oon ee 
gossip to the effect that ** pools ’’ were responsible ry 
movements, dissolution in the first place, and formation ; 
the second, being held to account for the price-changes an 
mentioned. The oil list has swung at the tail of its leaden 
and a good deal of support has become necessary to abgort 
the shares offered freely from the Continent. The shi sorb 
market is weak and lower. Amongst banking shar 
National Bank of India gave way on account of the ct 
issue, holders selling the old shares in order to provide funds 
for taking up the new. Other Eastern banking shares = 
weak, while in the home group a few trifling declines . 
curred. The insurance market has gone in the same yo 
ward direction. Animation in the textile group led to lower 
prices, and, here again, reports gained circulation to the 
effect that financial trouble is disturbing Bradford and etme 
of the provincial centres interested in textiles. Motor shares 
were at first a little better, but later in the week Birming. 
|} ham started selling, and the tone became once more dull. 
Tobacco shares, Cements, Iron and Steel, Armament, Wire. 
less, and various others in the industrial sections have given 
way, more, perhaps, by reason of the lack of buying orders 
| than from any special pressure to sell. The public, however 
are showing no confidence in industrial shares at the moment 
| and, for want of support, the quotations of the ’ 
i 
| 


’ . 
: leSs active 
i stocks and shares tend to become somewhat lower. If there 


|is to be a miners’ strike, there will not be much demand for 


industrials. 

The Kaffir market remains deserted by the public, and a 
hunting-ground (not always too happy) for professional 
operators who are content to scalp small profits or to cut 
short losses. Amongst Rhodesians, a sharp drop occurred in 
Falcons. Chartered are dull, in spite of the anticipation that 
the Cave Commission report will be issued before the end of 
this month. De Beers and other diamonds have given way, 
together with Rio Tintos, Paris being a seller of diamond 
and copper descriptions. Arizonas, on the other hand, spurted 


1 
when it became known that an American group had made 


an offer for the company. Speculation in mining shares 
centred chiefly around Esperanzas, where there was a heavy 
fall on Monday, the latest developments indicating that the 
recent sensational find cannot be relied upon to continue. 


\fter the tumble there was a little buying, which helped to 
harden the price, but the gamble is regarded as being over 


until there shall be. some other phenom: discoveries. 
Several Mexican mining shares came in for a fair amount of 
nactivitv. Broken Hills have been heavy, fresh labour troubles 


being reported from the Barrier field. The price of tin having 
fallen again, tin mining shares are out of favour and notice. 
Northern Explorations rose to 13s 6d befors ing back to 
ros, and Russo-Asiatics managed to retain a certain degree of 
strength. But the shadow of a coal strike lay heavily over 
most of the markets as members of the House separated for 
the week-end. 





To complete our record of mew issues, company secretaries at 
requested to furnish us with copies of new prospectuses. Ow 
readers can also assist by forwarding copies of prospectuses whith 
may fall into thetr hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Capital. Subscription. nega uae 
£ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... i .- 201,112,169 .. - .- 
Treascry Bonps. ‘ 
Total receipts into the Exchequer to Sept. 30,1920 11,144,000 
Sales 9 days ended October 9, 1920 .......-.+-+++ 170,000 
ee ID Scat cus bacasmmanhodoeetes 11,314,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcnEegver 9 Days ENDED OcToOBER 9, 1920. 


£ 
April 1 to October 9, £2,850,000 ........ .. Dr600,000 .. Dr600,000 
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.» 7,500,000 .. 750,000 ..6,750,000 
-- 70,000 .. 8,750 .. 61,250 
14,000 .. 1,750 .. 12,250 
. 450,000 .. 37,500 .. 412,500 
per 
Palace Picmares, £l,at par... .. 14,750 14,750 .. 7,375 .. 17,375 
= os and Bornes, oe. 
SE cencnsern-s 100,000 .. 100,000 25,000 .. 75,000 
a, sp) ord Shares, £1, at eu 50,000 . 50,000 12,500 37,500 
relows Magneto, 145,000 Ore 
Shares eMshare (Oct. 12)... 72,500 145,000 .. 36,250 .. 108,750 
a3 Dick, Limited, £250, 
BR § % 7-Year Hotes was. oer 
. from 
by nym iss, at 97%, (Oct. 13) ". 250,000 .. 242,500 25,000 .. 217,500 
standard Housing Co., 207,500 
Cum. Ptg. 10 % Pref. Shares. es 
fi, Bt par ---eeeee et «+++ 207,500 _ 207,500 25,937 .. 181,563 
Total offered to public wnakéaeh oe 9,378,750 988,562 ..8,390,188 
lders only— 
«“B” Series or Second 
Te Debs., at 91%, ----+-+++- 1,500,000 .. 1,955,000 75,000. .1,380,000 
Eastern International Rubber and 
Produce Trust, 108,270 Suares, 
Bi, GAOT -..-cceeceeeeser ens 108,270 108,270 a 
Hepworth (J.) and Son, 154,666 
Ord. Shares. £1, at par... = 154,666 154,666 15,466 139,200 
one i ares, , 
Se eee Saas 31,250 .. 31,250 .. 3125 .. 28,125 
Lotus, 100,000 Ord. Shrs., £1,at par 100,000 .. 100,000 .. 12,500 87,500 
National Bank ae —— 
» a 
ress ceercacnssec 500,000 .. 800,000 .. 400,000 .. 400,000 
. 150,000 Shares, 2s, 
RE snraceeaeseognses 15,000 15000 .. 7,500 .. 7,500 
Total offered to shareholdrs only 2,664,186 621,861 ..2,042,325 
eubscription to date | Total offered for subscription for 
on & a whole year— . 
SIRT | IDO... .cecccccccees £1,036,059,951 
Nh satin keeaeibend 1,395,381,441 
SL Hsen acciuatiton 1,318,596,010 
Oils dace lie sual 436, 
ish adeeb 236, 
1914 512,522,633 
Sli hiusvstkbuisaesdn 196,536, 





5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of 45 per cent. per 
annum, payable half-yearly on May 1st and November st. 
Price of issue fixed by H.M. Treasury at 4,100 per cent., pay- 
able on application. These are still on offer. For full parti- 
culars see Economist of May 1, 1920, pages 899 and 915. 

Local Loans 3 per Cent. Stock.—Issue of £15,000,0 00 
at price of £50 per cent. The stock will be inscribed in the 
books of the Bank of England and of the Bank of Ireland, and 
will be consolidated with the existing Local Loans Stock. The 
principal and interest are charged upon the Local Loans Fund, 
established under the control of the National Debt Commis- 
sioners, and, if such fund is insufficient, upon the Consolidated 
Fund of the United Kingdom, to the extent of any such insuffi- 
ciency. The stock is redeemable at any time by resolution of the 
House of Commons on one month’s notice. Applications may 
be for the whole or any part of the issue in multiplies of £, 100. 
No allotment will be made for a less amount than 4,100 stock. 
This is a trustee security, giving a yield of 6 per cent. 

Amalgamated Textiles, Limited.—Authorised capital 
41,500,000, divided into 500,000 7 per cent. cumulative pre- 
ference shares and 1,000,000 ordinary shares, all of 41 each. 
Including the present issue, the total of issued capital will 
amount to 451,160,000. ‘This is an offer of 300,000 ordinary 
shares at 30s per share and £600,000 8 per cent. seven-year 
notes at 97} per cent., redeemable at 102}. ‘The company was 
incorporated in February, 1920. Its objects are to acquire 
interests in wool-combing and spinning businesses. | The 
company has acquired all the shares in William Morris and 
Sons, Limited, and John H. Beaver, Limited, who are spinners 
of worsted ya ns for home trade cloth manufacturers. The 
company has also contracted to purchase Messrs Daniel 
llingworth and Sons, one of the largest worsted spinning con- 
cerns in Bradford. The total purchase price will work out 
at £2,230,377, plus sundry bonuses and fees, the amounts of 
which are not stated. Net assets, exclusive of goodwill, are 
valued by Messrs John W. Ackroyd, of Bradford, at 
42,000,000. Combined profits are set out from 1912, after 
providing for excess profits duty. Figures of assets and profits 
suggest that either assets are valued at present inflated prices, 
or that profits (with the exception of the past year) have not 
recently shown a particularly favourable return on_ capital. 
Preliminary expenses and underwriting cost over £,100,000. 


Although profits show severe fluctuation, the amount 
required to pay interest on notes should easily be 
found. While it may be quite true, as the prospectus states, 


that the ordinary shares at 30s per share give a yield of 
133 per cent., investors should realise that this distribution 
's based on this and last year’s earnings. If, however, in- 
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vestors compare estimated dividends and interest with previous 
years’ earnings, they are not likely to find any attraction in 
_ offer of these ordinary shares at anywhere near the price 
BR. and J. Dick, Limited.—Authorised capita’ £975,000, 
of which £812,500 has been issued. Issue of £250,000 8 per 
cent. seven-year notes at 97 per cent., “due” October 15, 
1927, at 102. The company undertakes to set aside £20,000 
a year as a sinking fund towards the redemption of these 
notes by means of annual drawings. No debentures are out- 
standing, and no securities ranking in priority to these notes 
will be created except to secure bankers’ loans in the ordinary 
course of business. The business was established in 1848, and 
incorporated in 1908. An extensive manufacture of boots and 
shoes is carried on, and these are sold direct to the public 
through numerous retail branch shops. In addition, the com- 
pany manufactures balata machine belts. Assets are valued 
at 41,150,779, exclusive of goodwill and of the proceeds of 
this issue. Profits are shown from 1913. These notes are 
well secured, both as regards repayment of capital and pay- 
ment of interest. They have been oversubscribed. : 


Macfarlane and Robinson, Limited.— Authorised capital 
£500,000, of which 100,000 7 per cent. cumulative preference 
shares of £1 each and 99,765 ordinary shares of £1 each 
have been issued. This is an issue at par of 100,000 8 per 
cent. cumulative ‘‘B” preference shares of £1 each and 
50,000 ordinary shares. Holders of or applicants for every 
four preference shares are entitled to apply for one ordinary 
share. Macfarlane and Robinson, Limited, was incorporated 
on July 5, 1909, with the object of amalgamating the busi- 
nesses of Macfarlane Brothers, manufacturers of enamelled 
hollow-ware, Roxburgh Works, Scotstoun, Glasgow, and Wm. 
Robinson and Co., Limited, enamelled hollow-ware merchants, 
of Wolverhampton. Profits are given only from 1915, and 
allowance has been made for excess profits duty. A balance. 
sheet showing the position of the company at December 31, 
1919, is also submitted. Net assets, exclusive of goodwill, 
amount to £223,837. Land, buildings, and plant, &c., have, 
however, been recently revalued, and this item is stated to be 
worth £'310,114 at present values. The company on June 10, 
1920, capitalised £°33,258 of reserves. Holders of preference 
shares have limited voting powers. This is a reasonable pro- 
position, and the preference shares are at present fairly weil 
secured, the ordinary shares are speculative, and both are 
subject to the usual industrial risks. 

Tyrrell and Green, Limited.— Authorised capital £142,500, 
divided into 80,000 8 per cent. cumulative participating prefer- 
ence shares of £1 each, and 62,500 ordinary shares of £51 
each. This is an offer for subscription at par of 
70,000 preference shares and 14,000 ordinary _ shares. 
Subscribers to five preference shares are entitled to apply for 
one ordinary share, but applications for ordinary shares alone 
are not entertained. After payment of preference dividend, and 
not less than 15 per cent. of profits has been placed to reserve, 
and so long as the reserve fund does not exceed 4-15,000, and 
the ordinary shares have received a non-cumulative dividend of 
8 per cent., the balance is divisible as to 30 per cent. to the pre- 
ference shares and 7o per cent. to the ordinary shares. The 
company has been formed to acquire the business of Tyrrell and 
Green, drapers, carried on at Above Bar, Southampton. The 
purchase price has been fixed at £107,500, of which £°55,000 is 
payable in cash. Assets are valued at £107,500, but included 
in this sum is £14,365 for goodwill. Freehold and leasehold 
premises are stated to be worth £-30,250, although no indepen- 
dent valuation appears in the advertised prospectus. Profits 
are given from 1916. These, however, are shown before excess 
profits duty have been deducted. It would have been better, 
perhaps, if in the place of the tabular statement of sales from 
1913 profits had been given from this date. The vendors pay 
preliminary expenses, estimated at £5,852. Preference share- 
holders have limited voting powers. There is little attraction in 
the issue. 

Hovis, Limited.--The directors proposed to increase the 
capital of the company to £550,000 by the creation of 250,000 
additional erdinary shares, and 100,000 shares of £)1 each will 
be issued at par. Present holders of ordinary shares will be 
entitled to an allotment of two shares for every three shares 
held. The new capital is required mainly for the purpose of 
purchasing the shares of Marriage, Neave, and Co., Limited, 
of Albert Bridge Mills, Battersea. Dividends for the past nine 
vears have been 6 per cent. Although the existing shares are 
quoted at 1 to 1}, the prospective yield, even at par, does not 
seem attractive. According to the report and balance-sheet for 
the year ended March 31, 1919, there is‘a ,reserve fund of 
£100,000, but there is also an overdraft from bankers of 
£41,256. 3 

Fellows Magneto Company, Limited.— Authorised 
capital £500,000, divided into 200,000 8 per cent, cumulative 
participating preferred shares of £1 each and 600,000 ordi- 
nary shares of 10s each. Participating preferred shares are 
entitled, in addition to the 8 per cent. cumulative dividend, to 
20 per cent. of the net profits which it is decided to distribute 
as dividends in each, year after payment of the 8 per cent. 
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80 cent. of profits. F 
taser ordinary Rome and option certificates. From 


the statement issued by the company we extract the 


of the option certificates will benefit very greatly by any rise 


allotted is increased, the profits of a company have to rise pro- 
portionately if the rate of dividend is to be maintained. Inci- 
dentally, investors should also calculate what they may lose 
if the shares should fall to par. We see no reason to assume 


tial dividend. The ordinary shares are entitled to re- 
e present is an offer for 


following :—" The purchase price of the 145,000 ordi- | pigva@ucino 000. 4, 1. 584'7~""4 | Leopaitinn ete BB, 
shares now offered for sale is £1 each, in-| B.A. Gt. Southern .. 70) .. 70).. ..| Me Railway..)' jg 03h 3 
cluding the cost of the option certificate entitling the Busnes Ayess Nest.. a He 4}: Do let Pret. aa “ey 
holder to subscribe for a further ordinary share in the | Gentral Argentine .. 62 + 6A — 4| Sen Panlo a os 8 ij 
company (but without any liability to do so) at any time up ‘Grand Trunk Ord. .. 43... 43.. .. | United Havana ..\""* Ty ot 3 
to December 31, 1921, at the price of 18s 6d per share. Holders Banks. i 


Barclays B (£1, f.pd.) 24.. 2 -.— gy | Nat. Bank of 
+ 24... | (£10 Baypt 


in the value of the shares. For instance, should the value of here ee ue @ | EN aoa. 18 .. 18, 
the shares rise to 25s per share, in view of the a — Midland (£12 with as. Atrica 2 rh 
of the company and the great profit-earning capabilities of FE ssnega ccs vs ORee ss me. Prov. & Union of “Wy 
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The Standard Housing Company, Limited.— Authorised Foreign Government Securities. 
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the country, and it is as efficient as brickwork, and cheaper, 
it is strange that it should have escaped the attention of the 
Ministry of Health. It is pointed out that ‘ shareholders’ 
orders for houses will receive priority.’’ This will attract the 
eyes of homeless house-hunters, but the investor wanting 
a house will be ill-advised to subscribe to such speculative 
issues. Nor are the issues attractive from the opulent in- 
vestors’ standpoint. 


Coats (J. and P.) (£1)... 27).. 24 ..— ¢| Shell Transport(£l).. 7,.. 
Courtaulds (£1)...... Tch-- j..— | Smithfield&Argentine 
Cunard (£1).......... lgo-- ldy..— & ID GED cs cccaces @.. 
Dorman, Long (£1) .. 14 ..  1dy.-— @ | Underground Electric 
Dunlop Rubber (£1).. lyy.. lyy-- -- SD nn*enececers 4 oe — 
Forestal Jand (£1) .. 1 lay..— &| Do “A” (i/........ Boe ° ‘ 
Furness, Withy (£1). 14 .. lyx.. .. Do Inc. Bds. (£100). ais + 
Highlands and Low- United Serdang (2/) .. 7 ee on 

lands Rubber (£1) 2y;.. 2} ..— United Tobacco (£]).. 43... ela 
Hudson's Bay (£l) .. Sia: 6g ..— ¢ | Ural Caspian (£]).... lg... V.. 

2 


, ; : E Imperial Tobacco (£1) 4.. 2yn--— gy | Vallambrosa (2/) .... if... — 
Meekes, Limited.—Authorised capital £80,000, of which | Int'rnat’nal Paint(fl) 1... 1... | Viekers(£l).......... 1%... Ide 
27,045 has been issued. This is an offer for subscription of | Linggi Plantns.(£1).. 2y,-. 2f;..— | Watney Def. Stk,....155.. 155 .. 
20,000 10 per cent. ‘* A” cumulative preference shares of 4:1 Mines. 
each, and 7,500 ordinary shares of £1 each ; : ekes, | Brakpan (41) ........ BR. . GAB -. oo | Be, nae oe cee 8: i 
795 ot 41 each at par. Meekes, | pioxen Hill Prop. @) 2xn-- 2} ..—""4| Moddertonicin (i0j):: 38-: ; <4 


Limited, is a company which took over a business of drapers 
founded by Joseph Meeks in 1848. It was turned into a public 
company in 1919 A balance-sheet, showing the position of 
affairs, is submitted in the prospectus. This shows that 
net assets are worth just over £,27,000, but goodwiii is included 
in these assets at £15,000. Apparently, goodwiil represents a 
big proportion of the assets. As past profits of the business are 
not shown, it is impossible to judge how far this valuation of 
goodwill is justified. Under the circumstances, therefore, w« 
cannot recommend the shares to our readers. 
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, the cinema in- 
yy and do not mind the restricted marketability of the 
shares which the smallness of the issue entails. 7 
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British and Colonial Government Securities. 
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COMPANY MEETINGS, &c. 


que HARTLEPOOLS PAPER MILL COMPANY, LIMITED. 
THE CAPITALISATION PROPOSALS. 
EXTREMELY SATISFACTORY RESULTS.” 
"wR WILLIAM HARBISON ON GERMAN COMPETITION, 


An extraordinary general meeting of the Hartlepools Paper Mill 
Co., Limited, was held, on the rath instant, at the First Avenue 
oa Holborn, London, W.C., to consider resolutions for increas- 
‘a the capital and authorising the capitalisation of part of the 


undivided capital profits. 
The secretary (Mr N. Andrew) read the notice convening the 


meeting, and also the proposed resolutions, namely :— 

A.—‘‘ That the share capital of the company be increased from 
{200,000 to £266,000 by the creation of 66,000 additional ordinary 
shares of £1 each, ranking in all respects pari passu with the 
existing ordinary shares of £1 each in the company, and that, 
subject to the resolution marked B, passed at this meeting of the 
company, such additional shares shall be issued upon such terms 
and conditions as the directors of the company shall in their abso- 
jue discretion determine.” 

B.—‘‘ That the directors of the company be and they are hereby 
authorised to capitalise the sum of £66,000, forming part of the un- 
divided capital profits of the company, and that in respect of such 
profits so capitalised the directors be and they are hereby autho. 
rised to allot to or for the benefit (as hereinafter mentioned) of the 
members of the company registered as the holders of ordinary 
shares in the company at the date of the passing of this resolution, 
66,000 of the unissued ordinary shares in the company of £1 each, 
credited as fully paid up, ranking for dividend as on and from 
October 22, 1920, and in all other respects pari passu with and 
carrying the same rights as the already issued ordinary shares of 
{1 each, such 66,000 shares to be distributed among the members 
so registered as aforesaid so far as practicable in proportion to the 
number of ordinary shares so held by them respectively, that is to 
siy, in the proportion of one of such unissued ordinary shares of 
{reach for every three existing ordinary shares of £1 each held 
by them respe tively.”’ 

Sir Robert W. Carlyle, K.C.S.I. (the chairman), who presided, 
said: Gentlemen,—I have the pleasure to propose the resolutions 
A and B, which have already been read to you by the secretary, 
and I should like to take this opportunity of addressing you as 
shortly as possible about your company. With reference to the 
tesolution to increase the share capital of the company to enable us 
to capitalise the undivided capital profits of the company and 
declare one bonus share for every three shares held by shareholders 
in the company, | want you distinctly to understand that this does 
hot represent in any shape or form the ‘‘ watering” of the capital 
of the company. The undivided capital profits which we propose 
to distribute amongst the shareholders, on the lines above men- 
tioned, actually exist, and have been accumulated by your board 
since the formation of the company, quite apart from the consider- 
able profits which the mill itself is earning in the ordinary course 
of its business, 





WORKING UP TO ESTIMATED PROFITS. 


With regard to the work at the mill, I am pleased to inform you 
that we are obtaining extremely satisfactory results, and are work- 
ing up to our estimdted profits for the financial year of this com- 
pany of £100,000. The profits we are making amply warrant the 
interim dividend of 12} per cent. per annum declared by the direc- 
tors, and we could easily have increased it considerably, but we 
are determined as a board further to strengthen in every possible 
way the present strong financial position of the company. We are 
doing all in our power to secure a larger output at the mill by 
extending the mill for the early erection of the additional machine, 
which, when running, will increase the output by 7o to 80 tons a 
week. 

s am glad to be able to inform the shareholders that our asso- 
ated company, Olives Paper Mill Co., Limited (in which we 
have a considerable holding), is doing extremely well, and we are 
Soames that the profits of £120,000 for 1920 estimated by the 
managing director of that company should be reached. 

The board have every reason to be satisfied with the work done 
by our staff and workpeople, and 1 would especially mention the 
hames of two of our directors who are on the staff, namely, Mr 
Henry Smith, the managing director, and Mr N. Andrew, the 
eowtery, Any shareholder who would care to visit our mill, or 
the Olives Mill, to see for himself the work we are doing, will be 
= * to do so by appointment. I now move .the resolutions A 











STATEMENTS BY THE CHAIRMAN OF THE OLD COMPANY. 
_Mr John Garnett, J.P.: I have pleasure in seconding the resolu- 


tions. As chairman of the old Hartlepools Company for 15 years, 
I am delighted to know that the present company in its first six 
months’ working is able, without touching the earned profits from 
the working of the mill, to put before the shareholders two such 
resolutions as these. It is with the greatest pleasure that I second 
them, and at the same time I wish with all my heart every success 
to the new company in the years to come. 


Mr W. D. Ross drew attention to certain strictures which had 


been made on the manner of the company’s flotation in a weekly 
financial journal. 


The Chairman replied that the offer for sale of shares in this 


company Was on exactly the same lines as in the case of other com- 
panies of excellent standing. 


The resolutions were unanimously carried. 


THANKS T@ THE CHAIRMAN. 


Mr Henry Smith (managing director) proposed a vote of thanks 


to the chairman. 


Mr Kay seconded the motion. 
Mr Garnett, in supporting the vote, said :—The question of pro, 


fits for the years previous to those given might be answered in this 


way. The old company was one manufacturing its own pulp as 
well as paper. For some years before the war, and for a year or 
two after the war was started, we were suffering from very adverse 


circumstances in connection with pulp making; so much so that the 


directors of the old company decided to “ scrap”’ the whole of the 
pulp-making plant, and they did so with fair advantage, because, 
although some of the plant was only two or three years old, the 
prices of lead and antimony rose to such an extent through the war 
that we were able to ‘scrap’ the whole of that new plant, and 
get, if anything, actually more than we paid for it, as new material. 
During those years we were not able to make, in my opinion, as 
chairman of the company for some 15 years, anywhere near the 
profits that we should have made if we had been making our own 
pulp. With regard to the outlook for the shareholders of the new 
company, a!l I can say is that I have three times the amount of 
capital in this new company than | had in the old one. If that 
is not sufficient to give the new shareholders confidence, I may 
add that I have been in touch with the new board ever since they 
took office, and they have disclosed everything I wanted to know in 
a thoroughly frank way. I am perfectly satisfied that the interests 
of the new shareholders are in good hands, and that we have every 
prospect of being sharehoiders in a very successful company undet 
the auspices of the new board and under the new conditions of work, 
ing. 

The vote was unanimously accorded. 

Mr Popham said he understood Mr Harrison had recently been to 
Germany with a view to making inquiries into the paper-manufac 
turing industry there, and the conditions of the trade generally, 
as compared with the industry in this country. Previous to the 
war Germany was our greatest competitor. He thought the meeting 
would like to hear a few remarks from Mr Harrison as to his visit. 


MR WILLIAM HARRISON ON THE GERMAN PAPER-MANUFACTURING 
INDUSTRY. 


Mr William Harrison: Sir Robert and gentlemen,—A very in 
teresting question has been asked, and I should have liked time to 
get together data in order to answer it with very great care. | 
might say, however, that I spent practically the whole of August 
and some part of September in making a most extensive ‘our 
through Germany. My tour was for the benefit, 1 certainly believe, 
of this company. I charged the company nothing for it.+ Now, 
sir, what did I find in Germany during my travels of some thou 
sands of miles? I found that the German paper mills were in a 
very bad condition. They were practically without coal, and the 
millowners told me, with a certain sadness in their eye, ‘“‘ We cannot 
make paper as long as the French compel us from Monday morn 
ing until Saturday mid-day to ship to them by tugboats some 
2,000,000 tons of coal per month.’’ 1 found that one of the largest 
paper mills I visited had not been running for seven months, and 
had only enough coal to run for two or three days. But, gentle- 
men, the German coal question and the paper trade so far as it 
concerns this country is only one side of the matter. I want you 
to consider another side, and it is this:—As you know, there have 
been great fluctuations in the mark on the exchange, manipulated, 
in my view, by the international Jew. When I was in Germany I 
bought the mark at something like 160 or 170 to the Li it has since 
been something like 235 to 240 to the £. That, in my view, is an 
important factor as affecting the paper industry of this country. 
So long as we have that fluctuation in the German exchange, we 
have to be on our guard, and asa board we are determined, along 
with other paper makers in this country, to be on our. guard, for, 
believe me, the German does not mind the exchange being down at 
235 to the £. 
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We also sold perpetual and long-dated securities 
about 2} millions at a loss of over £160,000. We could to 
repeat that transaction without a further loss of over aun 
have reinvested the proceeds in short-dated securi _ 51000. We 
Treasury bills and National War Bonds, maturing in ; 
1923. The latter now stands in our books at the price of aa 
and o6 respectively, and as they are repayable at the pr | 
102, there is every hope that they may show some Price of 
value by the time we close our books for actuarial invents Mn 
in June next. Bation 
We can now survey the total cost which the war hay 
upon the society during the past six years. The actual death 
claims, directly due to the war, have amounted to £235,000. De. 
preciation and loss on securities realised have cost us , 680 
and we havé paid at least £200,000 in the form of additional a 
come-tax. The total thus amounts to over £, 1,100,000 apart — 
a considerable sum paid away in the form of increased expen 
We are now in the closing year of our bonus period, and at 
time when so many offices have found themselves compelled tithe 
to reduce their bonuses or to pass them altogether, the society finds 
itself in the fortunate position of being able to hold out a fair 
hope that our pre-war standard of bonus may be maintained. 










































PROTECTION AGAINST GERMAN DUMPING, 


Rather does it concern the British manufacturer. It 1s up to us 
to see that the German who bought his pulp in Finland at 150 
marks to the £, and can now dump it in this ceuntry with marks 
at 235, thus getting more marks for his sovereign, is not permitted 
to do so, and I for one am going to take good care that the paper 
makers of this country combine together, if necessary, to stop 
this dumping if it ever takes place. But we are in this position :— 
There is no chance at the moment of large dumping of German 
paper, although you get isolated lots offered to you at far less than 
the British paper makers can quote you, but the German, from my 
study of the situation in Germany for nearly a month, is still a 
very wily individual, and we will take care, in combination with 
other mills, to see, if necessary, that the fluctuation in the German 
exchange is not going to help him. Sir Robert Carlyle and myself, 
along with other delegates, are leaving on Friday for an extended 
tour in Norway, Sweden, and Finland to study the situation there 
on behalf of your company, because we realise as a board that the 
key to the situation in the fulure prospects of any paper mill which 
is properly conducted in this country lies in people who are direct- 
ing the company knowing how to purchase, and when to pur- 
chase, the raw materials for your mill. We want to study that 
situation. Sir Robert at one meeting, not long ago, referred to 
our contemplating the purchase of a pulp mill in Norway or 
Sweden. That is an important matter, in my opinion, for the 
future prosperity of this company. 


imposed 


You have all received the board’s communication of last July deal, 
ing with the offer for our shares received from the Employers 
Liability Assurance Corporation. The offer, 1 may tell you, has 
been accepted practically by all our shareholders, literally by more 
than 99 per cent. of them. Our identity and independence have, | 
venture to assert, been fully secured. Nor have we any doubt of 
the value of the advantages to be secured by a combination of two 
such companies as ours and the Employers’ Liability, 


THE BOARD'S CONSERVATIVE POLICY. 


A shareholder has raised certain questions, and I should like to 
say that so long as I am on this board I will always vote against 
the payment of excessive dividends. I believe in conservatism. If 
you get from 12 per cent. to 15 per cent., knock off your debentures, 
gentlemen. That is the principle so far as we are concerned, and it 
may send our friend away happy if he knows that we could have paid 
for this half-year, not 12} per cent., but over 20 per cent., and then 
got ready at the end of the year to make a big hole in the deben- 
tures. We are suffering from E.P.D. We are going to pay it; we 
cannot help ourselves. That is the position, but there are other 
companies—hundreds of them—which do not state what their 
E.P.D. is. It is an unfair tax, and one which I hope will be put 
an end to by the end of March, 1921. In conclusion, all I can say 
is that no stone will be left unturned to make this company a pro- 
sperous and a dividend-paying concern. We are not concerned 
about the value of the shares: we are concerned to pay a good divi- 
dnd year in and year out to the shareholders. That is our policy 
and the result we have to aim at. 

The proceedings then terminated. 


The report was unanimously adopted. 


At an extraordinary general meeting various alterations in the 
articles of association, of which notice had been given, were unazi. 
mously agreed to. 


IMPERIAL AND FOREIGN CORPORATION, LIMITED. 


MR HERBERT GUEDALLA ON E.P.D. AND GENERAL 
TRADE CONDITIONS. 


The ninth ordinary general meeting of the "mperial and Foreign 
Corporation, Limited, was held on the 12th instant at Winchester 
House, Old Broad street, London, Mr Herbert Guedalla, managing 
director, presiding. 

The Chairman moved the adoption of the report, and, after 
analysing the leading items in the accounts, went on to say: With 
regard to our prospects for the current year, I have referred to the 
fact that we have a considerable amount of business on hand in th 
shape of new issues. With regard to the financial barometer, m 
one regrets more than ourselves the fact that in the case of good 
concerns the trend of interest payable on securities has become 
higher and higher. The natural effect has been to cause what | 
hope is only a temporary depreciation in good securities which now 
give a less return. If we are to believe what we read in the news. 
papers about the trade of the country, it is difficult to reconcile this 
state of affairs with a period of dear money. The chief causes of 
dear money at the moment must be ascribed to the problem of th 
floating debt, the enormous unproductive expenditure of the Gover. 
ment, and, not least, to the iniquitous excess profits duty. Con- 
tinual references to Government extravagance have inspired a lak 
of confidence in the ordinary investor in any new form of Goven- 
ment security, but it should not be beyond the wit of man to denis 
some scheme for reducing the floating debt without further increas- 
ing taxation. The ordinary investor does not understand Treasury 
bills, but he would understand some scheme by which, in lea 
taking cash for interest due on Government loans, he was offered 
some attractive security. Further, the opinion has been fre 
quently expressed, and I heartly endorse it, that the appointment 
of a committee of the leaders of our joint stock banks to advise the 
Chancellor would go far to restoring confidence in Government 
finance. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 
SOCIETY. 


RECORD NET NEW BUSINESS. 


The ordinary general meeting of the Clerical, Medical, and 
General Life Assurance Society, was held on the 1sth instant, at 
the offices, 15 St James’s square, London, Mr Francis E. J. Smith, 
chairman of the company, presiding. 

‘The general manager, Mr Arthur Digby Besant, having read 
the notice calling the meeting and the auditors’ report, . 

The Chairman, in the course of moving the adoption of the re- 
port and accounts, said: The net new business completed reaches 
the record total of over £1,650,000, a figure nearly £500,000 ahead 
of the preceding year, which, in its turn, was the largest amount 
of new business we had ever effected. For the first time since 
1915, our death claims do not record any payments directely due to 
the war. In our last report the war claims amounted to nearly 
£30,000, and it is very satisfactory to find that the claims on this 
occasion are some £40,000 less than the normal civilian claims a 
year ago. 

1 regret to say that our expense ratio this year has risen to 
£16 35 7d per cent. of the premium income. The directors have 
met this increase by increasing our premiums for all classes of 
new assurances without apparently checking the flow of business. 


The new non-profit contracts will thus pay their fair share of the 
increased expenses, while, as reg 


EFFECTS OF E.P.D. 


Perhaps as an issuing house we are in a better position than most 
people to appreciate the harmful effects of the excess profits duty. 
This has been the finest device for checking production and send: 
ing up the prices of commodities, and more than possibly is the 
cause of most of the labour unrest which exists at present. The 
natural incentive to increase business is killed if the only result 1s 
to be that the Government takes the major part of the profit attac) 
ing to any increase, and, of course, it is impossible to start new 
concerns in competition with ol4 businesses with well-esta 
profits. I was referring, however, more particulatly to the effec 
of excess profits duty on the money market. In the ordinary ¥4), 


; ards the new with-profit policies, 
the margin available for bonus purposes will remain intact. 
FINANCE. 


I now come to the questions of finance, by far the most difficult 
and momentous problem which the directors have had to face. 
You will notice that we have reverted to the pre-war practice of 
valuing our securities each year, so that he who runs may read. 
After full consideration, the directors decided that all the deprecia- 


tion which has accruéd since the last bonus in 1916 should be sncerns 
written off now instead of waiting until the end of our valuation | without any duty of this character, many prosperous highe: 
pe riod in June, 1921. The amount so applied in writing down | have needed further working capital, having regard to the 28 
the investments of our Life Assurance Fund amounted to £207,000. | cost of wages and raw material. This, to a great exes 
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be supplied a large part of the profits goes .o the Government, 
are success” yment in cash, and do not recognise that profits 
who insist OF aed by book debts and stocks. This accounts 
are usually =a borrowing, which the money market might other- 

¢ saved. Of course, we have no objection to making 
wise have alia concerns undet such circumstances, but we 
ies ie reas to think that fresh money is going into exten- 
paturally Ge efit of employment and trade of the country. With 
sions for = de position, you will have noticed continual refer- 
regard e cen to the falling off of trade in certain commodities, 
eno ae a crying out for goods, I personally look upon 
wee 3 
o as a passing phase. 

HOME TRADE. 


eantime, home trade, taken as a whole, as is evidenced 

In the a ; shown in numerous prospectuses, is by no means bad, 

by the results . et be a good deal better if the labour position 
and ! dare Sat To belong to a controlled trade at the present 
sd en its disadvantages, but it also has its benefits, and I 
time may eras ic point, that in the event of a coal strike, which 
— T dicinata, the eollieries themselves, under the scheme of 
, do tas of profits by the Government, would suffer least of 
= a ns the greatest safeguard at the present time is that 
* ae te OO labour to save, and invest not only in 
: it securities, but in many trading concerns, as inspection 


highe 
Te ase registers will show. In one particular business ! 
anticipate a very busy time. We have several first-class issues to 
aie during the next few months, whilst we have various profitable 
schemes which ought to fructify during the coming year. Phe 
additional capital, for which we already have large promises, will 
creatly strengthen our pr sition and simplify the transaction of new 
erg H. Amory, Bart, J.P., C.B.F., seconded the resolution, 
which was carried unanimously. = 
An extraordinary general meeting of the company was held 
‘mmediately before the general meeting. Resolutions passed at a 
meeting of the corporation held on September 24th approving a 


names . 1e oe: 1 en 1 
scheme of arrangement tor the reorganisation of the capital were | 


unanimously confirmed as special resolutions. 





AFRICAN STEAM SHIP COMPANY, 
INCREASE OF CAPITAL AUTHORISED. 


An extraordinary general meeting of the proprietors of the 


African Steam Ship Company was held on Friday, October S, 1420, 
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out of undivided profits and reserves. Now, if they} at 2.15 p.m., at the offices o 


f the company, 23 Billiter street, E.C., 
(chairman of the company), presiding. 
The secretary having read the notice convening: the meeting, 

Thg Chairman said: Gentlemen,—In the last annual report of 
the company we informed the shareholders that we had applied 
for a supplemental charter, authorising the company to increase 
its capital from £2,000,000 to £5,000,000, and you will have seen 
from the notice calling this meeting that his Majesty has been 


graciously pleased to grant this charter, subject to its acceptance 
by the shareholders in general meeting. 


the Lord Pirrie, KP. PL: 


GREAT DEVELOPMENT OF WEST AFRICAN TRADE, 


As I pointed out in my speech to the shareholders at the last 
annual meeting, in view of the great development of the West 
African trade, the board consider it necessary, not only in the 
interest of the company, but also essential for the welfare of West 
Africa, that this company should be in a position from time to 

j} time to increase its fleet, in order that the development of the 
West African trade should not be hampered. 

| The shareholders have had an opportunity during the past week 
of inspecting the supplemental charter, and I therefore move :— 
‘““That the supplementary charter granted by his Majesty the 
King, dated August 23, 1920, be and the same is her: by accepted 
by the company.”’ 

Mr Owen Harrison Williams seconded the motion, which was 

carried unanimously. 
The proceedings then terminated, 





NIRMALA (JAVA) PLANTATIONS AND LANDS COMPANY, 
LIMITED, 


COMPANY’S STRONG POSITION—SATISFACTORY YEAR, 


The annual general meeting of shareholders of the Nirmala 
(Java) Plantations and Lands Company, Limited, was held, on the 
1sth instant, at 38 Eastcheap, London, Mr Walter Hilliers (chair- 
man of the company) presiding. 


| 
| 
! 
| 
| 


The representative of the secretaries (Messrs Rowley, Davies, 
| and Co., Limited) having read the notice convening the meeting 
and the report of the auditors, 








The Chairman, in the course of his address, said: The year’s 
| working has resulted in a profit of £8,155 7s, as against a loss of 
£4,613 in the previous year. All the indebtedness of the company 
has been paid off, and all the arrears of preference dividend have 
-been paid to June 3oth. The company 15 now in a strong finan- 
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cial position 
still been a source of trouble. 


The tea gardens, though generally improved, have 
First a severe attack of blight 
occurred on one of the divisions. The other cause was that the 
tea bushes suffered in their flushing capacity, and are taking 
longer to recover than we hoped for. The estimate for the current 
year is 750,000 Ibs, and we hope it will be reached. As regards 
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ee 


__the Exchequer from 
Year A ee oe 
rg20-. “PL f, 28%. Apl. 1, Ios Oot mm. 


RECBIPTs. 


; i Oct, 
the immediate prospects for tea generally, and this a: / (See Note.) | Oct, 2 | ocen, | of «| ~~ 
particular, I am sorry that the expectaticns expressed at the - Balances in Exchequer! a | lls. | 1999 el 
meeting, although justified by the conditions then obtaining, were | ™ ae Apeil :— 
realised only during the subsequent few months. After a time, Bank of pages... oe 7,159,773 
conditions which proved the forerunner of the difficult times Bank of ireland ....)__». —Sieaper 2,209,324 aT 
through which we are now passing, supervened, resulting in 8 ESS. 150,000. 71,591 

; . Si cbacssséecdeed , 
very serious drop in values of tea. Measures as es Excise scenes ma ean aes 91,130, 
; 5 wi t be put into operation on s : otor Vehicle Duties ..| . 7 
tion of crops will no P ay art of the current year’s | Estate, &c., Duties......| 45,000 24,988,000 
property until next year, as a good p ; «= gc | SUAMMDE -seeveeerseevens 25,200,000, 15,636,000 
crop has been sold at satisfactory prices, and our endeavour 4 * eect s-7eres 2,500,000 390,000 
maintain quality up to standard, while narrate as ao “8 Property 6 Income Tax 305,000 251.951 ese : 
ci i it. It is a source of Satisfaction that this | (including Super-Tax).. ‘ 1 
an va vvductry, finds itself in | Excess Profits Duties,dc.) 220,000,000 115,157/000, 137,6#21000, 3p 
company, at fhis critical time in the tea in om = ~ dal : Someenen a Tax’ i *‘snene ss = 
siti ; ards the Mandalasarie nd Value Duties .... 000) 1,000 
a position to weather the storm. As rega The Mandala- Post Office....+.2e+e2.,| 53,000,000| 24,000 ly 
division, the same remarks apply as to Nirmala. © Mancaie- | Crosn Lands .......... 650 280, 270,000 *.. 
sarie division now manufactures its own tea, and the quality is — — Sundry, 
uite good. As regards rubber, we harvested 184,392 Ibs, against Ordinary Receipts. .| 744,000, 576,203, 
. ve : i oO imate f the current Special Receipts....| 8,756,000) * 5524-412 } 4,588,259 
108,886 Ibs in the previous year. “ur estimate for orn nena | | 
year is 280,000 lbs, which we think will be reached. Of this quan- Ordinary Receipts... 18,000,000! 11,937,235 454n..ng|{ 7 
tity about 7o tons have been sold, at prices very much above Special Receipts.... 302,000,000 155.059,824, | — i) 16,107 
’ / xe es f rubber ROME veskncsscoctes 1,418,300,000| 646,000,574 482,481,978 26; 
present market values. Measures for restriction o ; Bett. tne. eens ..| - 655,369,671 495,281,484, 
crops have also been taken by the Various associations, with the i OTHER BECEIPTS. al ‘a ' ; Ty 
* a siete i his mpany payment of Advances for Bullion.. 2,040, 10,000, 
view of preventing temporary over production, and . is compan Unuer Telegraph (Money) Act, 1913.,| 2,500,000 en + BS 
intends to follow whatever steps our Rubber Growers’ Association | gnder Bost Ofice( ) Railway) 40.000 eueed 13 
: : Act, iinibiMeakiadhibenesene ,000) 40,000 
may decide to take. 4 Under Sousing. eet, 1914 sesteeeeeett| og 0:00 1635.3 . |. 
: : ans i sly adopted. For Treasury Bills for Supply ...... ’ 000 105, 153.94 
The report and accounts were unanimously p For 44% War oa eae, oe - 133940 969,000 155 236m 
For 4% Funding Loan, 1960-1990 .... 101,341 215,434,967 <r 3i0L9 
For 4% Victory Bonds ...... socvet 258,622, 202,336,000, .. 126 
For 53%, Exchequer Bonds, 1925 .... 89,777 es a 
ONS. AND CO., LIMITED For National end | soeo000! 43,700.20 
i e Under War Loans Acts, 1914- bol 400, F - 1,500,900 

CLAUDIUS ASH, 6 , ; Under wanees Act, 1920.......... 850,000 nen | 850,000” 

eer eer er ee eee ee ' ** | 

CENTENARY YEAR—CONTINUED EXPANSION. ee tte ecevcon cee rsiegon OHO ‘oon 

; ; ; For Other Debt created under the 
The Sfteenth annual general meeting of Claudius Ash, Soma, and Bt Se ED oo sn 21,257,285. 134,571,458 1,500,000 2.741gy 
Co., Limited, was held on the 14th instant, at the offices, Nos 5 to payments ce account of Principal aaa 
: 5 : Dl cchietchinhhichkéeee . es 
a2 Broad street, London, Mr George Edwards, J.I. (the chairman), | pana ee (Facilities) Act, o 
di 1919. Repayment of Advances .... 5,524 ee “F . 
presiding. Temporary Advances :— 
The Chairman said that this was the centenary year of the busi tn and Means.......+-.+++. +++ 721,040,000 1,296,769,600) $1,750,000 54,50nam 
SI i edhtinis hndlhidnll a obaes inate 


ness, which was established in r820, and he believed he was cor 
rect in stating that there had been continuous progress throughout. 


They could claim for their house that it was the pioneer in their ; 
. \for the Year 
particular industry, which was essential to dentistry, and was now | 21 


recognised as being of vital importance in maintaining the health Supple- 
















a mentary 
of the people. They could again congratulate themselves upon a Grants. 
successful year’s work. Business had expanded, and would have EXPENDITURE, s 

; ok Permanent Charge of 
been still better had conditions been more favourable to the de ae eae RRC 24,500,000 
' s : Interest, &c., on W. 
velopment of international trading. After making provision for: Debt Jones Oh eaonae - 320,500,000 
loss in exchange _— : —— a - le ; Road ImprovementFund 6,650,000 
s exchange, the net profit was maintained. Income-tax, how Payments to Local Tax- pa 
ever, which amounted to over £22,000. wa arly S10. 10re ation Accounts, &c. oom, 
ee | £32,000, was nearly £10,000 more | 1 SaiGeulement.....-.. 12/000,000 
than in the previous year. They were again placing £25,000 | OtherConsolidated Fund 
; : , a BORCERER . ccceTcccvces 1,730,000 
to reserve, making the reserve account £,200,000, and with the | Supply Services ........ 799,855,000 
eae - xpenditure ........ 1,176,053,000 
£100,000 already written off goodwill, a total of £300,000 had been OTHER ISSUES. 
<arried to reserve during the past 14} years. For Advances for Bullion .......... 
The as ee ’ For Advances for Interest on Ex- 
€ company’s manufacturing departments, both at home and choqoer Bonds under Capital Ex- 
abroad, had been expanded, as the board fully recognised that their penditure (Money) Act, 1904... ... 


Under Telegraph (Money) Act, 1913 
RE Lancs enticenbekkranenios yay 
Under Post Office (London) Railway 
DEE + 2+dbnenteendsesenstavese 
Onder Housing Act, 1914............ 
For Treasury Bills for Supply ...... 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 


success depended on the efficient supply of dental requisites and 
tools of the finest quality and design at the lowest prices com 
patible with good workmanship, and in foreign countries, with 
protective tariffs, low rates of exchange and costly transport, that 


was more than ever necessary. During the past six years over 


Estimate 


3.494.790.218 4.067.931.4909 219,130,619 4007 


Total Issues out of 


EXPtNDITURE AND OTHER ISSUES. 


the Exchequer to 


meet Payments from 
| including Apl, 1, 1920,Api. 1, 1919, Oct.1 
to to 


Oct. 9, 
__ 1920. _ 


£ 
10,287,928 
182,435,599 
1,943,116 
3,577,343 
5,507,677 


1,176,850 
375,202,441 


~ 578,130,954) 


2,250,000 


84,909 
2,500,000 
65,000 


30,000 25,000 
2,088,431,000. 1,651,052,000 165 


one-fifth of their capital had remained locked up in the countries se Seek oF Wea eo ms 
with which we had been at war. That was a serious factor, but Certificates. -.........4...+....+5 c 17,550,000 
it emphasised the good results obtained by the remaining four- ‘Sakae % Exchequer amean 
fifths of the capital and reserves with which they had traded. The 1920, 1919. 
machinery under the terms of the Peace Treaties for recovery of oe 1922. - aro TSS a | 

their claims for compensation in regard to their property seques- F om —; a8 Ganee.. , - 
‘trated during the war moved slowly, but, he trusted, surely. and he ‘ac. i914 to 1919 — — wpesnes, 37,387,877) 
hoped the time was not far distant when they would be in a position “Tate — 3,800,1 | 
to report 4 just settlement. The report—referred to the successful | Issues under the Civil Contingencies | , 7 
issue in March last of 150,000 £1 ordinary shares, the proceeds of ona Blakes on ES cee g cee “i 


which would be utilised in furthering the business, opportunities 
for which increased as it became more widely realised that one of 
the greatest preservatives of good health was careful attention to 
the teeth. That the company might be ably equipped for serving 
the dental profession would always be the great object of their 
business, the foundation of which was laid just 100 years ago. 


The report and accounts as submitted were adopted, and the 
<lividend recommended was declared. 


the Finance Act, 1911 
Temporary Advances repaid :— 
Ways and Means............. 


Balances in Exchequer :— 
Bank of England . 
Bank of Ireland .. 





Treasury, October 11, 1920. 


Issued under Section 16 (1) (b) of | 


Nors.—Budget Estimate as in House of Commons 


714,563,000) 1,378,679,000 1 
| 3,491,703,512| 4,063,528,657 
| Oct. 9, °20. | Oct. 11, ‘19. \In.orD 
headers sicautiiie 3,619,704) — 


4,402,833, — 






9 682,462! 2402 





——— Issves. — 


Oct. 1 


to to 
Oct. 11, Oct. 9, | Oct. Il, 
__isi9."__ 1900.’ |_1sia 
£ é i 
17,025,279 2,315,706; 231892 
177,386,470 25,421, BSB 
3,874,492 260. WK 
490,811 15,428) 1708 
1,308,604 234,480, 2138 
594,587,013 8,211,764) 2.7 
794,682,669 36,459,424) ins 
| 
1,100,000 150,000; 
84909 4. | 
1,035,000 ie leat 
61,000 25,000. 
as wii 
23,306,567 1, Ae 
10,200,000 600,000 Om 
35,956,001 es BKM 
| 
93,513,399 1,500000, si 
13,300,112, ” 
60,500,000 oe - 
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(a) Maximum ‘Giauiaen ‘issue oles 1920 fixed at £320,600,000 
* Includes notes called in, but ‘not yet cancelled. 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £12,000,000. 


PESBONS, LEASE 5S LIFE, ACCIDENT, ILLNESS Sere 

ASEHOLD, BURGLARY, GLASS } BREAKAGE, RAN 

SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

WOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: § Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


Oe Bankers Gazette. 














BANK OF ENGLAND. 


Week ended Wednesday, October 13, 1920. 
ISSUE DEPARTMENT. 


£ 
Notes issued ........ 140,121,405 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
| Gold coin & bullion ..121,671,405 
140,121,405 | 140,121,405 

BANKING DEPARTMENT. 

£ | £ 
eaptateee’ capital .. 14,553,000 | Government securities 63,707,891 
pee ecerecce cece 3,128,641 | Other securities ...... 81,675,848 
Pal deposits*..... 18,200,817 | Notes ..........000. 12,998,065 
Other deposits........ 123,970,756 | Gold and silver coin .. 1,483,009 

Seven-day & other bills | 11.599 

159,864,813 159,864,813 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGO. 


Amount, Inc. or Dec. on Inc. or Dec. on 
Oct. 13, 1920. Last Week. Last Year. 


| 

+ 56,232 | + 7,571 
— 3048938 |— 4,024,680 
— 10,791,734 | + 24,118,837 
- 81,564 | + 29,362,678 
— 1403146 | — 926,483 
+ 639595 |— 8,346,203 
_ + 43,418,245 
— 41040 | + 3,072,042 
+ 4% i 83% 























s 
3 
5 
1£20, £ £ | 
Taly 21 .eecoee. 136,669,757 | 17,355,253 5 
A eeeeeees 70 16,315,188 cma 
ug. sececees 151,054,505 15,069,100 hme 
eeeeeees! 123,028,857 124. 117,438,601 a 
Sept. l.scccoee| 123,081 132,875,147 | 14,999,310 ~ 
eeeereee Tames isonee ee 
iasner eee 125, 122,155,217 | 124,240,740 | 16,028,516 | 134 — 
«| 123,114,715, 127,490,935] 127,166,881 14,073,780 Lave 
Oct. 123,195,454 127,803,975] 156,012,245 | 159,808,249 | 13,841,479 = 
13 .seeeeee| 123,154,414) 127,123,340] 142,171,573 | 145,383,739 | 14,481,074 | 104 
Ten Years’ Recorp. 

At corresponding date Oct. 12, | May 27, | Oct. 16, | Oct. 15, | Oct. 
with the present week. 1910. 1914, isla i819." | orga. 

Circulation (excluding Rank| £ a £ | £ 
post We suieg obtee ado 27,875,400 28,953,380 705,095 |127,123,340 
Public deposits................ 6,343,633) 19,014 "309) m 257,747, ae Hartt 
Other deposits ................ | 45,499,293) 41,248,964) (133,664,581, 99,851,919}123,970, 756 
Government securities ........ 14,980,568) 11,046 046,570, 60,265,045; 34 34,345,213. 63,707,891 
Other securities .............. | 30,226,449] 41,461,280 96,616,804, 82,602,331) 81,675,848 
Reserve of notes and coin ....) 24,353,350) 25,463, 980! 28,650,090, 22,827,277) 14,481,074 
Coin and bullion .............. _ 33,778,750) 35,947,360) 73,196, 890 88,082,372) 123,154,414 


Proportion of 


























Aegean | 4 424% | 17% | 18 1 
Bank rate of discount ........ aa 3 oe | oe e 
Market rate, 3 months’ bills .., 32, 3 ate | «3A | 43 3 
Price of Consols .........2++-.| 80k 7m | so | 52 “is 
Price of silver per 02.........6+ | 25¢4d 26d 4 | 63% Ps) 
Average price of wheat........ | 30s ld | 33s 0d | 728 6d Le a ee oe 
Ritenese. | ERED, <seerine | 25°224-25 | 25°174-20 | 26-07-08 | 
_ New York ...... 4825 | $479 | $4°76)-3 tse 1% 7184 tats i 
Sentien Amsterdam ....! Wale 3 | 12°05-10 | 11°05-21 | 
WS. coccana ot ae foo his ous 0 
Clearing house return ........ 242,499,000! 199 913, 000| 456,425,000 35,000 614,861,000, 710,585,000 
BANKERS’ CLEARING RETURNS. 
; : Country " 
Week Ending Town Clearing. Clearing. Total. 
1920. £ £ £ 
January 1—October6.......... 27,090,660,000 3,176,751,000 30,267,411,000 
Rae ee 633,666,000 77,017,000 710;683,000 
Total to date 1920............. 27,724,326,000 3,253,768,000 30,978,094 ,000 
NE BE aides inthnecceccadien ee we 21,098,028,000 
: {i+ 197, + ,869,000 | + 9,880,066,000 
Increase or decrease in 1920 il = | 497% = 238% = 468 %, 
Total as seedckvecnacses 25,028,614,000 3,386,768,000 28,415,382,000 
Be cecuktdar acne saneen ei ateoe ara age 900 ay ais Wooo 
(| + + i + 7, ,000 
I Lie ti Ee Sn 
PROVINCIAL CLEARING RETURNS. 
aa 1919. | __1920. _|_Ine. or Dec, 
Totals—41 Weeksended October9. | g¢ | g mK 
BIRMINGHAM ...............000000. , 108,748,900 150,691 wn | l+ 41,942,500, 3 5 
iin chtstnebercstcecacnncwiia 57,652,000 | 70,738,000 |+ 13 106,000 22°7 
ncn scnsssniliblclienintnn’ | 292,601,900 | 353,108,100 + 60,506,200) 20°6 
LEEDS....... genececoeeensouccceseess 50,037,900 | 71,636,700 | + 21,598,80C, 431 
LEICESTER .............eccceeeeees | 38,668,800 | 51,722,400 ly 13,053,600 337 
RE ok cdc cnccccevséececscses | 486,579,100 | 670,948,700 | + 184,369,600 378 
MANCHESTER ...................6-5) 656,266,000 4 204,009,500 | | + 547, 1743,500, 85°4 
Nit WCASTLE-ON-TYNE............ 82,525,300 | 126,529,200 \+ 44 003,900, 533 
NOTTINGHAM ....................-. 28,607,300 | 46,281,300 \+ 17,674,000 617 
_ SHEFFIELD | 48,863,100 | 68,157,800 |+ 19,294,700! 394 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(00 8 outst. ) 








~ Oct. 11, Oct. 4, | Week's 
1920. 1920. | Movement. 
RESOURCES. | 3 - < 
Total gold reserve .........ceesceccceseecces | 1,996,320 | 2,005,070 |—  6,75C 
Legal tender notes and silver reserve........ | _ 161,940 162,120 | — 180 
Bills discounted for member banks .......... | 2,795,670 2,709,600 | + 86,070 
Bills bought in open market ........---s+00+ 305,690 301,510 | + 4,180 
Government obligations owned ............+. 500,880 298,410 | + 2,470 
All other resources .............. eaanaetaaed 32,130 32,730 — . 60 
LIABILITIES. | 
Government deposits ........0ceeeereeveseces 43,370 46,450 — 43,080 
Oine BeOS noc. o< ccdvccagensesossiceveccen 1,666,810 1,599,380 | + 67,430 
Federal Reserve Notes in actual circulation.., 3,322,120 5,304,690 | + 17,420 
Federal Reserve Bank Notes in actual cir | | 
NII 04 55 vecocdscntvecebetdevensxeaess | 213,150 213,410 | — 260 
All other liabilities ..........cseecceceereeees 84,920 81,400 | + 3,520 
Capital and surplus. ........-+++eseeeseeeee ee 262,260 262,100 + 160 
Ratio of tctal reserves to net deposit ~ s } 
Federal Reserve note Niability combined .. | combined 429% 437% i —- 8 be 
BANK OF FRANCE. 
(000’s omitted.) 
at, Pre Oct.14, ; Oct.7, | Oct. 16, Week's Position 
1920, 1919. Movement. May 28, 1914 
ASSETS. | Francs. | Francs. | Francs.| Francs. | rancs. 
Gold coin and bullion ... -| 5,482,430 i oreane 5,574,825 | + 1,322 | I 3,730,625 
Of which held abroad....| 1,978,278 1,978,278 
Silver coin and bullion .. 263,192 + "6,739 | 632,650 
Discount and advances... oe 3,007,875 | + 83,086} 2,327,775 
LIABILITIES. 
DOE cv cceducceccccnesheee a — 4,378 5,811,875 
Government deposits... ... am a 70,675 | + 29,612| 183,700 
Private deposits .......... 2,762,250 |— 28,230; 845,950 
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BANK OF SPAIN. 
(000’s omitted.) — Foal 
*t. 9, 1- Oct. 2, | Oct. 1), eek’s ition 
roa i Sao cas. Movement May30,1914 
ASSETS. | Pesetas. Pesetas. | aT sunnies. eas 
GOlA .ccccoccccccscsscccccces| 2453,055 | 2,452,884 | 2,410 . ’ 
UNE -cdhececcconecccocecsedl Caneeee 591,383 629893 — 9,499 728,600 











j 


Loans and discounts........| 1,828,494 1,800,636 1,774,652 + 27,858 800,725 

8 ish 4% stock. ..-.+.+++-» 34475  3A4,A7T5. 394,975 ~u 5, 

treasury bills ee 150,000 150,000 150,000 ‘250/000 
ABILI ° | 

Circulation ...... seeeeeeees| 4183153 4,113,770 | 3,791,906 + 69,383 1,901,550 


Deposits ........- ..--se0+-- 907,300 908,823 1,008,240 — 1,525 477,500 


NATIONAL BANK OF GREECE. —_- 
| Aug. 15, | “July 28, Aug. 15, | Previous | Last 
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Coin (gold & silver &b | anes. 
n (go silver & buliion)..) 358,324 | 
BORED ancassnerbesoce ‘6 eae 


Notes in circulation ......... | 743,863 | 
Current accounts ........ ... sae oe2 Lage sce sree hs 


' “eae i “ F | 
16, Oa) 


NATIONAL BANK 0} 
(000's NK OF BELGIUM. 


| 


Oct. 7, 
1920. 


Frances. | Francs. 





Sept. 30, Oct. 9, 
: | 


weeeel tected 606,754 283,651 | | 


LIABILITIES. 


wt coceese ses ee TT B, 
AUSTRO-HUNGARIAN BANK, 
( ’s omitted.) 


~ Sept. 3, ‘Bept. 23, | Set 5 Wea 
1920. 1920, o20.” 


1920. 1919. Return. | Year. _ Assets. — Krone. Krone. | Kr Movements 
ASSETS. Drachme. | Drachme.| Drachme. | Drache.) Drachme. Gold coin and bullion, bills 265,147 264,233 ashes Krone. 

Gold and balances CI i ad a 56,517 56,526 W903 | + as 

SEINE 5 ardvsesence 1,574,839,060! 1,531,747,349. 1,795,298,333) + 43,091,711 /— 220,459,275 — Socumnet. warrants 654 — § 
Government loans BREED Sescoctessoccess 24,694,334 24,217,078 | 

and securities .... 707,292,527) 755,330,747, 244,121,702 48,038,220) - 463,170,825 | Loans ................ vise] 8456071 | “8451418 | “Beane t Mm 

Discounts and loans) 659,618,208 642,779,839 394,357,230 + 16,838,369) + 265,260,978 LIABILITIES, + 4653 

Teemenseene, Notes in circulation ...,.... 68,901,335 67,690,279 | 66,911,002] 4 
Notes in circulation! 1,394,619,165) 1,390,172,675, 1,333,361,854 + 4,446,490) + "61,257,311 | Deposits .................... 9,574,195 | 10,079.810 | 1 i7agss 7. Se 
Government deposits) 167,072,983) 143,585,776, 133,919,517 —36,512,793) — 26,846,534 _— fis 


Private sight deposits) 765,802,047| 758,517,110) 446,095,990 + 7,284,957) 4 319,706,057 
Private deposits at | 
fixed dates. ...... 501,899,640] 485,493,541) 331,461,572 + 16,406,099) + 170,438,C68 
“* Beginning from the 26th April-9th May, 1920, date on which the issue privilege 
of the Ionian Bank, Limited (7,000,000 drachme) was transmitted to this bank, 









Coin and bullion ....sssceee.| 227,600! 227579) 1s74u4| PrOmeE, | Kroner 


NATIONAL BANK OF DENMARK. 

a (000’s omitted.) 

Sept. 30,) Aug. 31, ) Sept. 30, ) Months "Poa 
1920. 1920. 1919. | Move on 

ASSETS. Kroner. | Kroner. eee r. veanent Mayiieit 





a 





The National Bank of Greece is the only bank of issue for Greece. eae a a. | soe 21 Tages 
zoans and discounts .....0.. ; . 87,553 | 4 
BANK OF JAPAN. Debtors abroad.............. 2338 | 26449 “selm| 2 3 ae 
Ray re. me BOGIES cocscescenccccccoc! Gel Eee 58,290 Ale 
| Aug. 28, | Aug. 21, | Aug. 30,; Move- | Position LIABILITIES, EY 11,3 
| 1920. | 1920, 1919. | ment, (Ine 30,1914 | Circulation........0ec00000+., 559,468 | 542,338 | 455616 | + 21» 
ASSETS. |} Yen. | Yen. Yen. Yen. Yen. DOGOMES .cccccccccocccsccess 50,995 | 54,487 67,951 |— 3,499 = 
Gold and silver.............. 1,041,060 | 1,033,982 | 755.053 + 7,078) 221,320 | ———--— — . —= ed 
REEIEE: ove vcanedecesees .-| 230,750 | 178,354 | 165465 + 52,396 41,740 BANK OF NORWAY. 
Advances..... waberee paseces | 331,945 | 284,490 | 420,167 + 47,455 70,540 (000’s omitted.) 
LIABILITIES. Sept. 30, | Sept. 22, Bept.3 a - 
PRN aiicases coteqvconses it | 1,202,344 | 1,085,533 | 1,096,524 |+ 116,811 362,270 om | Sage 28. fea |e ) Maa, 
Government deposits........ | 1,586,629 1,397,575 1,290,245 |— 10,946 yt ASSETS. Kroner. | Kroner. Kroner. ; Knenes, | i 
Private deposits .........--| 53,653 | 50.675 _35.042|+ 2,978’ _-12.%89 | Coinand bullion—Gold...... 147,352! 147,364. 148,148 |— 12 | sag 
ce al 2 preig | 
IMPERIAL BANK OF GERMANY. PUllle ceerneccreseseceee, 49909 48717) 7e006|+ an | gms 
a nhs ___(000’s omitted.) ig a Rs —. | Norwegian & Foreign Govern- 
| Sept. 30, Sept. 23, Sept. 30, Week's Position Ment SCCUTILIES. ....cccccee 10,499 10,499 12,270 2 >} 
1920. 1920. 1919. Movement.| May 30,1914 | Discount. and loans .....e.. 778 451,132 350.218 + 15,646/ 169) 
ASSETS. | Marks. | Marks. Marks. Marks. Marks. LIABILITIES. | 
BORE wcreccccncssee j 1,091,577 1,091,582 1,096,580 5 4,313 240 | Notesin circulation ........ 478,097 | 461,105 435.175 + 1699 | 134s 
VGE 0 oc cnccocesses 6,974 7,047 19,300 73 521,920 | Deposits at notice .......... 110,986 111,232 55,792 236 118 
Treasury notes ....; 19,861,355 | 18,980,197 | 9,045,020 + 881,158 60,780 lone aff Bank of Norway is calculat ) The stock o 
Bills discounted....| 54,995,623 46,933,499 33,859,040 |+ 8,062,124 943.469 The right of issue of the Bank Of Norway is calculated at—(l) The stock of 


LIABILITIES. 
Notes in circulat on| 61,735,489 | 59,263,661 | 29,784,100 |+ 2,471,828 | 2,013,860 
Deposits .. .......| 20,053,596 | 14:217.367 | 13,019,440 + 5,836,229 AAO 


sd BANK OF ITALY. 


(000’s omitted.) sl d 
Aug. 20,; July 31, July 20, } July 10, Position 


1920. 1920. 1920. 1920. May 31,1914 
ASSETS. Lire Lire. Lire. Lire. Lire. 
Se e+ 1,196,878 | 1,266,956 1,259,506 | 1,235,550 1,221,875 
a oe ae a 2,804,294 2,975,802  2;810,430 | 2,856,933 418,400 
0 Ors 20,484 19,494 20 666 20,591 81,300 
Advances to the Treasury, 7,773,753 | 7,660,912 7,710,651 | 7,767,770 nil 
Other advances............ 1,994,608 2,183,919 2.146896 | 2,251,073 79,175 
DT. intebweteewnd sce 222,495 220,796 221,744 222,065 205,700 
LIABILITIES, 
Note circulation .......... 13,805,126 13,898,920 13,706,133 |13,854,914 1,556,925 
Deposits and drafts........' 1,686,189 1,641,466 1,708.950 | 1,723,511 | 192,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Oct. 4, Sept. 20, Oct. 4, | Week's | Position 
1920. 1920 1919. |Movem'nt May30,1914 
ASSETs. Florins. | Florins. Florins. | Florins. Florins. 
Coin and bullion—Gold ...... 636.348 636.548 632.186 : 163,092 
a Silver .... 18,018 17,382 4,806 | 4 636 8.4356 
Discounts and Advances..... 487,940 453.724 403.117 |+ 34.21¢ 153.504 
LIABILITIES, 
Notes in circulatiou..........) 1,066,075 | 1,028.027 | 1.021.460 |+ 38,048 316,632 
tie ae odie eae be 75,413 70,367 RAR | 4 5.046 5.016 
NATIONAL BANK OF ROUMANIA. 
a CO eae (000’s omitted.) 
July 17, July 10, June 19, Move. 
1920. 1920. 1920. ment, 
: ASSFTs. Lei. Lei. Lei. Lei. 
PEE Mebdudiwnetbecebante *1,630,222 *1,630,222 *1,600,222 
MS: Cuveesuniicnde 229 229 250 *- 
EROS 29,394 24,639 21,353 + 4,755 
Government loan.7...... 4,100,645 4,100,645 4,099,949 + 
Other advances.......... 932,690 934,075 163,545  — 1,385 
LIABILITIES es ; 
Notes in circulation... .. 4,879,378 4,845,288 4,73%,088 + 34,090 
DOOMES .00....00500000- 2,260,050 2,288,172 2.166.912 28,122 


* Includes disponible traites et .ons de Trésor or. 


SWISS NATIONAL BANK. 


| Oct.7, | Sept. 3,) Oct. 7, | Week's | Position’ 





Sonam } — — 1919. Movement! May31,1914 
. we | rancs, ‘rancs. ‘rancs, ‘ 8. “r s. 
Coin and bullion—Gold...... 540,554 i 540.479 ‘ata + . ra i 171.175 
—_ Silver .... 100,248 ¢ 6 4 4 "26 
Densmene Kesvenschein pice 22159 e061 rer + oar — 
iscount an vances,..... : ; + 5 0 
oo | S8T496 | 394,816 | 473,544 + — 2,630} 103,000 
Notes in circulation ........| 969,068 | 989,979! 922,429 — 20,911| 275,925 
NE esttpincmh bene. cn J | 126,793 | 105,199! 112083 + 11.594 33,750 








son A ETEEEEETEEEE EM 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasee) 


shows that up to September W, 1920 i 
“ , total issues were F — 
Fr.22,061,000 was held by the Swiss National Banke en. | 151080000, of which 


BANK OF SWEDEN. 


oa (000’s omitted.) 





Oet. 9, | Oot. 2, | Oct. ll, | Week's | Years 7 Maya 

ae di, eek’s Year's May 5, 

Assers. — ane 1919 Movement! Movement 1914. 
BOE veicsess. 5c, 280,831 | 280176 | g9se7 ATORE, | Kroner. Kroner. 
Balance abr. and ’ 299,917 | + 655 — 19,086 104,918 


foreign bills .., 79,693 | 
Swedish and for. ni Bones _—— 


Gov. securities, . 44,964 |. 45,351 51,876 


Dis. and loins....; 619,677 
*Liasiities, | 677 | 670,661 382,284 


— 7351 |\— 61,315 112,172 
_ 337 ' — 6912 32,465 

— 50,984 + 237,393 112,668 
Notes in circulat’n 755,192 | 787,599 711,733 


Deposits at notice) 171,463 | 205,357 112.228 — $ye9h . sotoe | 7a SeS 


+ 





gold (coin and bullion); (2) the available balance aoroad up to half th: stockal 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 
(000"s omitted.) 
July 31, | June 3, | Month’s | Position 


1920. 1920. |Movement, 'May 31,194 
ASSETS. Zu £ ' PS £e 
GEE coccvescnecesassecs ecccccccs 3,360 3,357 | + 3 13 
Government securities .....c.e+. 55,420 62,453 |— 6,033 2h 
LIABILITIES, 

Notes in sirculation .......see+. 43,414 46,344 2,980 240 
Government deposits...... coves 3,582 4,812 |— 1,230 235 
Sennen”... .cancsessueeces 19,185 20,647 1,462 266 





By authority of the Egyptian Government British Treasury Bills were deposite) 


in lieu of gold. 
BANK OF FINLAND. 


(000's omitted. 


Sept. 30,| Sept. 23, Sept \ e Position 

1920. i920. ig)g, | Movementiyg ss jo 

Assets, F. mk. F. mb F. mk F. mk. PF. mk, 

PRR -sencesesente @o ov cnecccs 42,620 42,620 42,640 cs 5 
Balance abroad and foreign 

Sl sesenesesens swensavaes 123,042 117,148 214,27 5,394 RY 
Finnish and Foreign Govern- 

ment securities .......... 1,138,902 1.134.463 1,007.571 | 4 4,43 at 
Discounts and loans........ 500,064 281,106 98 7358 18,958 65) 
LIABILITIES, 
Notes in circulation ........ 1,301,773 | 1,266,825 1,015,638 34.950 123,98) 
Deposits at notice .......... 112,731 124.405 238,714 11,672 21.2% 


BANK OF PORTUGAL. 
(000's omitted.) 


July 14, July 7, June BD, June 23, Week's 
1920. 1920. 1920. 1920. Movement. 
Assets, Escudos. Eseudos. Escudos. fiscudos, Escudes. 
Coin and bullion .. 27,256 27,270 27,258 27,263 — 4 
Of which gold .... 8,576 8,576 8,576 8,576 ae 
Balances abroad .. 5,940 5,078 5,501 4,961 + 2 
Discounts ........ 118,380 116,267 110,345 105,03 + 213 
Government loans.. 360,122 360,122 360,122 369,122 * 
LIABILITIES. B= 
Notes in circulation 472,106 457,451 446,616 439,527 + Mee 
ee 27,310 37813 42.310 41.835 — 0 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) e =e 
May 31, | April 30,; Mar. 51, | Feb. 29, | Month's 
1920. 1920. 1920. 1920, Movem'si. 
Asserts, Levs. Levs. Levs. Levs. | Levs. 
EE cebenciniabaven ceilecawed 37.029 37,025 36,998 36,984 |+ 
Di aetitesescatsevebsiess| oe 17,118 17,141 17.216 |=  & 
Treasury notes ..............| 205,499 , 206,844 | 207,495 7,248 |— 1% 
Bills discounted..... veccecee-| 308441 | 311,071 | 365,393 | 37220 \— 668 
LIABILITIES, i 
Notes in circulation..........| 3,270,024 | 3,176,472 | 3,139,011 | 3,012,553 |+ S32 
PEGS Sccscncecvecsesecess 1,029,266 | 1,003,006 | 1,004,422 | 995,230 + 30 
ee POLISH NATIONAL BANK. “i 
Mar. 31, | Feb. 29, | Mar. 31, | Month's Years 
| 4920, | 1920. | 1919. | Movement. 
ASSETS, | £ £ | z é& fs 
ie  ccatiniaad ccccesceees| 340,425, 340,425) 184,871, “<n 1s 
Silver ........ eeeeccees e+ | 1,295,754 1,293,754) — 208,607, “ene 5 4 25598 
Foreign coin.......... esse | 26,270,793) 13,504,185 2,036,832 + 12,766,608 + mel 
Foreign banks ........ +++ | 52,372,040) 51,529,057) 39,573,866 + 842,985 eels 
Loans and discounts ...... 755,117,603 §54,220,358| 29,657,564 + 200,897,245 + 52S 
Ctetaget Caaatla had niethe 58,214,892 66,964,551, 2,272,500 — 8,749,459 + 
LIABILITIES, | | 


| ' i i j 

Notes in circulation ...... 534,530,934 415,013,054) 61,159,819 + 119,517,880 +413 
Government accounts ....| 7,146,535, 2,920,991) 3,173,053 + 4,225,500 Sig 
Otheraccounts ..... «+ +++ (268,706,838 194,109,945, 7,594,914 + 74,596,895) 
Reserve ...... soscecocanbe 819,182 819,182) 904,555 + ca als 
Other liabilities .......... | 82,406,018, 74,988,958 1,101,899, + 1,417,000 + 
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BANK OF ESTHONIA. 
(000’s omitted.) 


Sept. 15, | June 30, | July 31 ae 
a eae: | | 8800.” | tgao.” | "gag. | Amsterdam .... July 1, 1915 


_E. Marks. | B. Marks. | E. Marks. 
seccccccoees 26,811 44,950 28,800 
agaccomecdegecees ee ve see) 815,841 135,675 161,150 

niseedsecsesevaes seve! 260,258 | 159,275 | 199,575 





| LOVAKIAN REPUBLIC. 
BANK OF cece nlite. 


Sept. 30,| Sept. 23,| Sept.15,| Week's 
Toi. 1920. | 1520, : Movement, 
de ot Me Kustro-Hungarian| Cz.K. Cx K, | Cz.K, | Cx K, 
Liabilities ve Banking Office resulting | 
Pen bank ROLES, CTEM a UstTO. 
ills issued by the Aus 
gxebequer bile ise and taken over by! 











oe ppmame| ga | genet | + al 
we et i seksasesenans > 
Dann Bee. .sscossxesoes L130.277 1,000,262 | 1,007.92 | + 136,99 
BUS, .csceossesees 10,310,228 10,011,209 | 9,891,346 | + 299,019 
quineeeen fo Sree os ccccseee "22/"1ii'7a796 1,245,521 | 1/284,895 | — 70,725 
Dapipilition «...cc.cecoseoeeoeeeete: | 9'520,438 2:514,927 | 2,508,247 + — 5,511 
LONDON RATES. 
ae | | ; os 
S$. o., fe He |S vg | 45 
#8 | 28/28 38/8 +8 28 
B53 | 85 | 8% | 84 | 84 | 8" | 3A 
es 7 a | j 
pak rate (raised from 6% April 15, % | % | % | > |,* |.% 
1990) «--++5+: pseseccecenesccesces | 
a t— : } P 
Matte ie vankers’ drafts icbeihinl 5305) HF Sh a SS as , 
po 77 Ee 6a tt te tt 6 th 68 1 
MEME Eb. ....ccoccs-cc0--ss- Git 3644 fH) Ott P i Bh 64 8 
6 Se laaacswtyenesirs ps 6} §) é| | 
Diseromaths® (£98 75 23d) .......--- 6 | 6 % | 6h 6 
SeENDEOENG «2-00 -000000000- 4° 5)8 5/45/45) 45) 45 
sallowances: Bankst .........5 | 5 | . it (8 ts 8 
thouses atcallt .......... 5 |5 |§ |5 |5 |5 1/5 
At noticet |)..-.-...-seeeeeeeeeeeeee a ee ee oe oe 


+ Rates lowered ie on Jan, 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
j% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
| Lowered from 3}% to 3% on June 5, 1918, but was raised to Si% on J ~~ 31, 
1919, to on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on April 15, 1920. 
‘ from 43%, to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introdueed. The daily sales of two months’ bills were pa on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(July 14 to August .5, 1919, period of daily sales); three months, 54%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54% On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three twelve months’ Treasury bill rates were raised from 54% to 64% 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920, 


Comparison with the previous weeks :— 
wie — 
Bank Bills. __ Trade Bills. 











-c 
ioe} — eet amen 
%,5 3 Months.'4 Months.\6 Months.|3 Months./4 Months.6 Months. 
1920. % % % | % % 
Jaly 30...... 15h 6 6 * _> 7 |7 | 7 1% 
Aug. 6...... 5h Gta i H 7 |7 7 7 
as, 655 ot 7 \7 7 7 
ie cS 6 i ¢ ° 7 $7 
~palieasés étt ; | 6 7 19 17, 
Sept. 3...... 5h CG 6 3 64 7 1% 
sn 5h Gly i 7 7 7 1%, 
es. Sh 6th Og Gh ECU | % 7 
oeioes 5h Gt (6th 7 «Gf 7 | 7 | 7 7 
ORF iin cs. 6 41644 2166 7 6& 7/7 7 7 
Sore 5h 6443 | «6 z/7 17 % 
a. a: ee a ee 7 7 , | Th 
IRISH BANKS’ RATE. 
Present Previous 
— am. Rate. ae. 
‘ anged. % ranged, 
Discount ........ oe 3 ++ April 20,1920 .. 64 .. March 18, 1920 
BEM. cccccccscee +» April 20,1920 .. 3 .. Mareh 18, 1920 


LONDON COURSE OF EXCHANGE. 


On Usance.  Tues., Oct. 12. | Thurs., Oct. 14. 





Amsterdam and Rotterdam ........ Cable | 128 132 1127) «11H 
Be ito ..... 3 months | nom. nom. 
—: Cheque | 5055 50°75 5040 5055 
Dito” Cable | 53°25 5345 | 53:15 53°30 
Marseil 3months | 5400 54°20 53°90 54°25 
Switze lan 3months | 54°00 54°20 53°90 54°25 
_ Cable | 21°83 21-93 | 21°85 21-95 
Smonths | 22°33 22°43 22°30 22°40 
Italian Cable 25500 23900  237°00 240°00 
Ditto Cable 8850 8950 _ 88°25 89°25 
New Yo 3 months nom. | nom. 
Ditto Cable | SA84 HR | Ww S52! 
Madrid Demand | 349; 313 | 35) 352 
Ditto Cable 24:13 2423 | 2417 24°27 
dabon 3months | 48 483 48 483 
Ditto Cable 10 lnom.) 10 11 nom 
Copenhage 3 months nom. nom. 
Christiania Cable 24°93 25°03 25°10 25°30 
Stockholm Cable 25°27 25°37 | 25°50 25°70 
Scandinavia Cable 1768 4861778 | 17°72 = =617°82 
Helsingfors 3 months nom. nom. 
Buenos Cable | 12500 13500 | 13000 1350 
Rio de Janeir Cahle 56 57h 564 57 
Athens ? Cable ll 124 | 113 12 
Cacutta Cable 300 «63700 6 — 600 ST" 
Ditto . Demand | 1/78 itm | Uh 1/6¢8 
.. 0 days’ sgt. L/Tes | 1/63 


FOREIGN BANK RATES, 
Bank Rate 


on 


E 
E 











New York ....jdollars to £1 | Cable | 
Montreal ....\dollarsto £1 Cable 


—) 
Changed. % 
y ee dj Madrid ........ Koy. o. s 
eet ee eee ** eee eee eeee r. *e 
pues Aes em +--+. July 1,1920 .. § i en = May 12,1920 .. 6 
Beebe teres ie Oo ID a vccacecne May 11, 1920 6 
MBDOF so... cee July 29,1920 .. 5 | Stockholm...... Sept. 16, 1 7 
russels ....._.. Apr. 29,1920 .. 54 Swiss Bank 
Christiania June aoe i wavaes Aug. 1919 .. 5 
Copenhagen .... Apr. 16,1920 .. 7 | Tokio .......... Nov. 18,1919 .. 8 
= smatees 3 3 rae Sh Vattes States .. June 1,1920 .. 7 
Sheen ae dae . ’ } Viemma ......-. Apr. i 
Madras. Jcly 20,1920 .. 6 | Warsaw ........ er ee 
FOREIGN RATES OF EXCHANGE ON LONDON. 
a 
te, | Rate Rate 
Usance| Par. | Oct.17, | Oct. 8, | Oct. 15, 
| 1919. 1920. 1920. 
RES 6c-cateaucd francs to £1 T.T. | %& 36° 10-20 | 52: . 
EN Geecenes = to £1 yy 4s" | 36:10 ‘aa NS me. 
TER. ccces ikrone to £1 ve 24°02 ot 950-—975 930—970 
Prague ...... krone to £1 T.T. | 24:02 ‘ 265—270 265— 275 
Warsaw ......|P.marks to £1) T.T. | 20°43 wal 940—970 | 920—950 
Bukarest ... . lei to £1 TAM. | 2522 : 182—186 | 193—197 
Nias eimai cars jlevas to £1 T.T. | 25°22 na 200—220 | 200—225(d) 
Belgrade...... idinas to £1 T.T. | 25°22 “| 95—100 95-—100(4) 
Amsterdam .. florin to £] — 7. | a 10 * 95-98 | 11° 25-30 | 11+ 24-27 
Brussels .. ...|francs to £1 T.T. | 25°224 | 35°92-97 | 49° 85-90 55 
Christiania ..'kroner to £l T.T. | 181 18 * 25-26 | 25 * 00-25°30)925 * 20-25 
Stockholm .. kroner to £l T.T. | 18°159 | 17° 15-16 | 17° 61-66 17 * 58-63 
Copenhagen .. kroner to £1 T.T. | 18159 | 19° 35-39 | 2495-2500 | 25 
Helsingfors ...F.marksto£l/ T.T, | 25° | 93—96 123-129 132—137 
GD . occas: drachme tol) T.T. | 25°224 | 23°40-60 | 34°00-30°50 | 35° 85°95 
Ftahy .....-.0.. lire to £1 T.T. | 25°224 | 42° 35-45 | 88°25-50 882 — 88] 
Switzerland .. francs to £1 T2. | Bee * 46-47 | 21°85-90 21 * 85-90 
Madrid ...... pesetas to £1 = T.T, | 25°224 | 21° 83-85 | 2390-95 24 + 16-21 
Lisbon........ pence tomils. T.T. | 5 | 27— 104-; 10—1 
Alexandria ..jpiastres to £1 Sight - 97 dy 974 


Buenos Ayres .\pence to dols.| T.T. | 47° 
Rio de Janeiro!pence to mils. 90 | 16 
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Montevideo ..{pence to dols.! T.T. 51 | 59—59g 578 564-574 
Valparaiso ..jpence topeso 90 days| 18 | 11}% (+1048 1043 
EAR . 0 cenise \Eng.to Per.£190 days| Par | 14% dis. (+24 % dis. #3 
Calcutta ....ster.to rupee T.T, |) 10to| 2s Ojd-2d 1s 7jd- 1s 734-734 
Bombay ...... ister. to rupee) TT, Gold} 2s Ojd-gd 1s 7§d-84d [1s 7}d-74d 
Madras ...... ster. to rupee’ T.T, |! Sovn.| 2s Ofd-dd (ls 744-844 is 1107 d 
Hong Kong -- (ster. todollar, T.T, ‘ | 4s 44d 4s 1d-24 \58 1ld-4s ld 
Shanghai ....\ster.totael | T.T, «« (1 e ty |58 6d-5s 744 |583d-5s5d 
Singapore ....\ster.to dollar) T.T. -- | 28 4f)d-#d (2s 344d las d-4d 
Yokohama ..ster.toyen | T.T. | 2498d | 2s 4)d-5gd (2s lOld-llad re 104d-lidd 
Manila ......'ster.todcllar' T.T. | 24-066 | os |+2s 634 +28 7 


+ Rate for previous day. (d) Nominal. 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 
Sept. 16, —s Sept. 30, Oct.7, Oct. 14, 
1920. 1920. 1920, 1920. 1920. 






% % 9% % % 
NGG oc cede ccrecesasencceteie eyer «kee os 4k ¥ tee 9 
Time money (90 days’ mixed collateral’ pe Wee) A eee. eee 
Bank acceptances ........0.-ccccee oe ee 62... pe iret. 
Members—eligible, 90 days ..... we Shs. ee a ef ee & 
Non-members—eligible, 90 day ; 8) ..8nom...8nom... 8 .. 8 
Ineligible, 90 days ...........se00 gece - 9 op SnrOm..S tom... | .. & 
Commercial acceptances, 90 days ...... nom... nom... nom. .. nom... nom. 


Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE. 











Par | Rate, | Rate, | Rate, | Rate, 
New York on— ly a ‘Oct. 16,Sept. 30, Oct. 7, |Oct. 14, 
| Level. | “y919, "| 1920. | 1920.'| 1 

London— | 

60 days ........ (471275 34025 34412 3:4225 

Cable.......... |\Dollars for £1 4°8666 -4°1700 3°47 3°5050 3°4812 

Cheques ...... (41625) 34625 34975 34737 
Paris ...... cheques Francs for $1 5°18-1/4 873 15°05 14°99 | 15°22 
Brussels ...... » |Francs for $l 5°18-1/4 ee 14°28 14°20 14°40 
Switzerland .. ,, |Francs for $1 5°18-1/4 5°61 6°24 6°25 6°27 
a » |Lire for $1 5°18-1/4" 10°14 24°07 25°75 25°40 
Berlin ........ », (Cents for 1 mark 2383 3 .. | 158 | 169 | 1°45 
a » |Cents for 1 krone 20°26 | 04) 033 036 
Madrid ...... »» (Cents for 1 peseta 19°30 1910 1461 1468 14°42 
Amsterdam ..,, (Cents for 1 guilder 40195 37°90 3113 31062 31°00 
Copenhagen .. ,,) | ( 21°35 | 14°30 14°05 5 13°75 
Christiania .. ,, - Cents for 1 kroner 26°80 22°80 | 14°45 13°90 13°65 
Stockholm .... ,,) | ( 2425 | 19°85 20°00 19°65 
PEE oc syses » \Centsforldrachma 19°30 90 10°35 =| 10°30 9°60 
Montreal...... » |Cents for Can. $1 100 .. | 9050 | 91°875  90°250 
Yokohama .....,, |Cents for 1 yen 49°85 50°50 | 50°90 51°00 = 50°90 
Hong Kong.... ,, |Cents for H. Kong $ ; 92°50 , 74°75 72°00 71°25 
Shanghai .... ,, Cents for] Shng.tael “ a 10500 869850 96°00 
Calcutta ...... » |Cents for 1 rupee - -. | 31°50 | 29°50 | 29°00 
Buenos Aires.. ,, Gold pesos for $100 10365 104 |12040 (12150 121-00 
Rio de Janeiro ,, (Cents for 1 m'lreis 32°42 os | are 17°25 17°00 
Valparaiso .... ,, [Cents for 1 peso 2060 .. | 1975 | 17°50 | 17:00 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 


Par Rate, Rate, | Rate, Rate, 
Level. | Oct. 15, Sept.30,| Oct. 7, | Oct. 14, 
| 1919 1920 | 1920. 1920 


Amsterdam ...... Florins to 100 marks! 5926 | 9°50 ; 5°10 | 510 | 4°70 
Switzerland ...... Francs to 100 marks| 12345 | 2070 | 990 | & 9°25 
Copenhagen .... ) | (17°10 | 11°45 | 11°374) 10°50 
Stockholm ...... - Kroner to 100 eens 88°88 | /15'25 | 8024 790 | 745 
Christiania |..... ) | (116-75 | 11-25, | 11-55 | 10°65 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. ParValue. Usance. Date,1920| Rate, 
Ecuador ......... ...(Sucres to £1 ...., 10 \Sight London| Sept 9 | 9°70 
Venezuela .......... \Bolivares to £1...) 25°25 | és Oct. 2 | 20°50 
Colombia (Bogota) ..|Pesos to £20 ....| 48d | oe Oct. 8 85°50 
ee ‘Cordobas to £1... 49°31d | ” Oct. 8 340 
San Salvador........ Pesos to £1...... 24°65d | 0 Oct. 5 | | 7-40 
Guatemala .......... |Pesos to £1 ...... 2°66d ” Oct. 9 | 11646 
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ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 
follows :— 

















ae ee ~y Baying Rate, | Selling Rate, | Closing Rate, 

, Sept. 28, 1920, | Sept. 28, 1920. | Sept. 28, 1920. 
London (cheque).........--++«+- 890 
wey. * aay : 4,870 4,930 
Copenhagen ;, 100kr.......... | 3330 | 3,400 
Berlin Tt a Sion sackons 400 440 
Paris NE cc cae bai 1,600 1,640 
New York a Seen ean owner 2,440 2,460 
AmaterGam 4, — -sscccccccsccess 7,560 7.600 
EDD chsh chccligheevsesspen’ | $7,000 | $7,200 

Heisingfors (money) 100m...-.--.) Og eth nines 

| Sept. 21 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 








Union of South Africa. 


From Oct. 8, 1920. 


Union of South Africa. 
From Oct. 5, 1920. 


| London on South Africa. South Africa on London. 








Buying. Selling. Buying. | Belling. 
Discount. Discount. Premium. 
Th ist edeeehsthebbeset = 12% | 23% prem 3k % 
Demand ... cccccceseces 33% % 14 % prem 3% to 3% 
BEES - cocccsesevieecrs 44 % a0 | % prem 23 % 
ee ree % os % dis i % 
BOARS 2c. rcccccscccees 6 % oe | 14 % dis 14 % 
REGED 20 oo ccivcvesccces 62 % 23%dis oe 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion OF New ZEALAND. 


London on Australia and Australia and New Zealand 





New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus. New Aus- New Aus- | New ” Aus. New. 
tralia. 'Zeal’nd. tralia. Zeal’nd. tralia. Zeal'’nd. tralia. Zeal'nd 
ek, vinbecteod as oS ‘i 2 a 
ES <cunseaese oes * ‘a es eh id 
Cable.. : 1008 | 1004 Se a ase 1014 101 
Ondemand..... 974 974 par par 93, 8 101 1 
3O days ...... 97 97 = a 984 984 1004 1 
60 days ...... 964 964 o "A 92 | 98 100 99 
PTS cocves 96 96 sy et ow foe 
120 days .. ..! ; - | Biota 0 ome , 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 13, 1920, the 
stock of coin and bullion showed a decrease of £41,040 compared 
with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 








Kingdom. Kingdom. 

Week Week 

Courtries from which Ended Countries to which Ended 

Consigned. Oct. 13, Exported. Oct. 13, 

1920. 1920. 

eet £ £ 

British South Africa ........ 1,463,852 United States .......... .| 2,227,099 
PE bas schkhebenneedes 4456 egypt .....000. teteeeeeseesl 75,750 
Ss sitabistenes seesndeeye 5,900 | British India.......... -s++} 717,980 
IE 0 in dcneesseewnts 215,750 
Other Countries ............ 439 
Total value of imports of ———-—— Total declared value of ex-|————— 
po __ gold ites seb dieves kicab 1,504,208 ports registered in the week}: 3,237,018 


GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on September 30, 1920 :— £ 
a ee enbnoondotes Nil 
In England- £ 
Cash at the Bank of England ............ 4,832 
British Government securities 
Value as on September 30, 1920 ........ 37,442,215 


37,447,047 


37,447,047 


R. G. Jaguet, Accountant-General. 
India Office, October 11, 1920. 


Messrs Samuel Montagu and Co. write as 


f i] Ss o 
October 14th :—"* Gold : ollows on 


0 ; : The Bank of England gold reserve 
against its note issue is £/121,671,405, a slight increase of 
42,350 as compared with last week. “A moderate amount of 
gold came into the market this week and was taken for New 
Se gg een of small amounts for India and the 

; Ss reported from New York that $11,550,000 in 
gold has been received there from London 3 
that Japanese banks shi : 
the first week of 
Rs. 66,00,000, and 


We are informed 
pped from Bombay to Japan duriag 
October bar gold ‘to the value of 
are reported to have bought a further 
1,50,000 tolas. It is interesting to note that India is thus 
disgorging substantial amounts of the gold acquired since 
free import was allowed in the country. The following were 






the total United Kingdom imports and ex 
the month of September, 1920 :—Importa ne 
ports, £7,360,563. Silver: The low’ sterlig@” 
rupee in the early part of the week under s 

some bear sales of silver from the Indian 


£Old dys: 
Art 
review of the 


fied the weakness recently apparent in hes inten, 
The news from China is disquieting, Fanlar 3 €Xchang. 
in several localities, and such conditions B 


. mus alen: 
against trade movements. China, unfortunately ° deterten, 
, 


the position of India, where, should drought peat in 
prevail, the Government is able to organise reli r Listes 
scale, and possesses the financial resources - On @ laze 
methods involving considerable expenditure, The et for 
in China have also to cope with military deye authoritie, 
a certain amount of friction in foreign relations meat 
a 12 anna monsoon, India’s relation to a rise - ons 
price of silver is rather peculiar. A rise would _ IM the 
bably a positive effect—that is to say, the external ve 

the silver rupee might exceed its internal value: if at Value oj 
some form or other—bars or coin—would be ene 
the case of a fall, the effect might be only negative, for ft 
indifferent harvests, even cheap silver from abroad. OF, Whh 
appeal to the natives, in view of ample stocks availake 
within. The divorce of silver from currency in South " 
—the place of plentiful production of the metal—is teu. 
by a statement in Financial America touching a eee fa 

¥5,000,000 paper money. The paper adds ‘it is hegie 4 of 
the circulation of this new currency will relieve the 7 tha 
of paper money in the City of Lima.’ Unfortunately ae 
are other parts of the world where this happy te > 
‘shortage * of paper money does not exist. “Japan js ” 
ported to have bought 800 bars of silver from India a 
ment as opportunity offers. The stock in Shanghai on he 
oth inst. consisted of about 36,200,000 ounces jn a 
23,000,000 dollars, and 650 bars of silver, as compared with 
about 34,000,000 ounces In sycee, 26,000,000 dollars and 20% 
bars of silver on the 2nd inst. The Shanghai exchange ; 
quoted at 5s 6d the tael.”’ : 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar sil: 
during this week and corresponding periods in previous yean 


are as below :— 


an 


d 





Silver. 





Gold. 

















Silver 

1920. a ~y Fx ae Date, Cash, 

Ounce. 7 - Per 

Ounce. Ounce, Ounce. 

~ | -¢ at @€ | @« | -—=—n 

Oct. D .0i Ane Oo 54: 543 Oct. 20,1914 2% 

11 ..' 117 3 533 534 20, 1915 % 

act ae 6S 544 54 20,1916 

i.) mr 8 564 55} 19, 1917 42) 

14. 117 6 55} 544 19, 1918 ; 

ws 15 vel is 0 ; 532 “ _ 538 oe 1, 1919 hi 
NOTICES. 


Barclays Bank, Limited, announce that they will open, o 
Monday, October 18th, a branch at 10-11 Gloucester road, Ros 
on-Wye, manager, Mr A. L. Williams; and a_ sub-branch 4 
High street, Prestatyn, under the supervision of Mr J. Hugh, 
manager of Rbyl branch. 

The Commercial Banking Company of Sydney, Limited, hs 
opened a branch at Leeton, in the State of New South Wales; 
also at Griffith, in the State of New South Wales. 

The Banca Commerciale Italiana and Romena (Bucarest) ba 
opened a branch at Braila. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Repistered in the Transvaal. 


- £4,215,000 


The Bank will be happy to co-operate with 
Business Houses wishing to“develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
New York, Port Louis and St. Helena. 






















Capital and Reserve 








LONDON OFFICES: 


CIRCUS PLACE, LONDON WALL, 
18 Se. Swithin’s lane, E.C. 4. 25 Cochepur street, 


£.C.2 
6.0.1 
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; tober 16, 1920 | TRE:  ECONOMIs1. | 05. 
gia aS aa i ei io i aa 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


sh Railways have been issued since the Government took control 
No traffic returns of Briti Mim Government took over control of the Irish Railwars os trol of the, Ral Fy the outbreak of the War. 


OVERSEAS RAILWAY RECEIPTS. eee _____OTHER Lene RECEIPTS. : : ts ef 
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| Gross ipts ea | ~) Gross Recei 
: pts 
na | é z | Total Gross | I for Week or | Total Gross 
° ig ean. ‘peri od. | 4 i § | Week on "Month. -| - ‘ Receipt Name. | Period. 3 | =¢ {| _Month. | Recetpts, 
_ a deter Name. } | jaa ' = | 1919- 20. + or— } 1919-20. | + or~ ' a i ea | 1919-20. S tas 1919-20. ’ + or— 
P| . i saeco we scannEneSESENIASiapecapepeemasepaane — 
» 1S ng ; er ee ee ee ee l 
| ry Rs. Rs. Rs. Rs. Beira and Mashona- | 
ANE distros inDtAN | | 32,808\— 8,446 46,84,583/+ 2,38.763 | land neey | etes . 
lef om a tare ME gaan Beneal o==°°° mocks septs Ts | “11s00— $200 “tasiion|+ - 2070 | atiac of W" Kast’ .-~ ay MiB UY 21 | “S260 of 19,327 
nec Lt. By.-- +: °°" oat 11) 2,053 | 3,75,900/+  604)1,13, — 159,234 | New Cape’ Central... |S7weeks|Sept.18) 205 ase | = r 159 
estern 1,12,698| —12,50,631 | R J 18 
he ‘ Bengal 4 N. 23weeks 11! 2,695 11,27, — 1 2,81, — hodesia Railways +| 1 mth |July 31) 1,397 | 141,931 I; oa . : 
authorigi., days Oct. 2.2871] 5; + | Rhodesia Katanga..| 1 mth |Jun «» | 10,858 = & 
Beng Bar. BCL. | 2 days Septal] 132 | 4615¢9-— $7124 1,21,60,034|— 1,39599 | Shire Highlands, 
Raced el BB perme cece 1:70,214 + 25,05174 + | 20,325 | Nyasaland ......| 8 mths|Aug. 31| : 
Wh Umballakalka or 9 om 29,89,000) +5,76,000, 38,37,000| + 7,50,000 | Oe ts ie 
oe fal Me eee Fw coe ept30 S121 soso eot. 677900 6,44.28,105 —- 6,21,818 AMERICAN RAILROADS sseairant’ STATEMENTS, 
id have 6, indian Pte Sipdweeks, 18) 3,012 1100 ~ 11,196 308,57,206' + $28,388 | = 
i] 4 : a 
ral val; fe Meira e Kumson /25weeks a, 89 gaat 9,018, 14,08,606 + _'98,196 Name. | Period. ae Pa Mont. ee... be 
if so, Do Lacknw-Breilly diweeks Aug. 28 1,852 7,63,297\ + 27,457 1,74,84,558) + 7,60,160 | ing. si 1920, L enn i | ele. : 
ex i seat Ia sont § mths May 31 "716 | 771,110 + 60,170 17,4565 + 4,87,575 | ————— = att 
‘. " Punjabi 
tive, for, gis sha | | Atchison Topeka........ 7 mths July 31 18,060,954 + 5,227,334 insss0aa + 24,302,556 i 
i aaa | aul fo} sfianl aloo | Suingetel Maneaicd| |] fy teeta s Mace eema aaa te 
Be a | 1 3c0 171,500 + 8,400 icago an ilwau ee| mths, + 4,088 no 
available fa Machine NE. 3sweeks Cet, 2 ee) oT. 2376) 26713 + 18517 | New York Central....... 7 mths 31 32,579(679) + 4,594,648 191,946,709 + 21,948,068 f 
uth Ames, A Trans...- haweeks 9 3,536 105,000 — 40,000 1,898,000 — 159,000 I ennsylvania .......... 6 mths June30 43,970,502) + 3,232,569 234,250,094) + 9,781,572 ; * 
l~ig reveaid B Aand Pacific... haweeks 9 3792 | 149,000— 23,000 2,092,000 — 351,000 Southern Pacific........ 7 mths|July 31 17,781,186) + 3,046,583,107,594,417) + 16,857,888 } 
| new ite oe Tend gg] Ream Be ain. Senaee TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, { 
. ' | w 7 _ ph ? ¥ ’ Nee aT eee 
1s hoped th B A. Western eesese ee Net Nil — 41,000 14,000 — 326,000 } & o¢ | Rece f 7 : i 
> the : Cent.| 2 mths Aug.31 190 | —55,463+ 7,650, 110,079 + 17,226 . BRN g ¢ | ™ ip ales — / 
ge BE Boenos Ayres Comte tks Oct, 9 3,305 | 200,000— 14,000, 2,945,000 + 630,000 Name. Perioa., § 58 |___Week. — a : 
unately. the ATReival «., (l4weeks, 91,205 | 57,000 8,000} 842,750— 46,450 & | £5 | 191920. +or—| 1919-20. | + or — fe 
y State of , ay 1111 lI4weeks 9 8ll 22,400 — 2,400) 319,000, = 1,500 GraicArweniis ~abwesk mews | %, ; 
4 2B entre Rios ..---+-- | nglo-Argentine . wee siOct. 7 329 £79,844;+ 9,52: $008,227) + "735,521 
apan IS te @. Burnley Corporation | lweek | 9 12; £3,965+ 763 e. 
ndia for ship, Brasttien ern | 8 mths! Aug.31 .. |'Ms41,000— 5,250) 372,950, — _23,471 | Calcutta Tramways.. 4lweeks| 2 354) Rs71,195— 8,374 253,954 
nghai on « Oe et prasil.. Alweeks Oct. 91,010 | 20,100 + 5,300, 853,600 + 109,100 | Chatham & District... |39weeks|Sep. 30 15 | £1,907 + 425 67,9801 +” 7,635 
SMT On the HE Gt West. 0 4lweeks 91,831 | 46,.259— 2,803 2,118,562\+ 502,748 | Egyptian Markets .. S9weeks 29 | £1,789'+ 773;  65,608)+ 23,120 
CS IN syte. tas ee"*** ll weeks 10 1534) _ + avon Mandl + tives ay Corporation iced ot 048.7094 15.279] 922.6141+ 915.566 
ompar : os W.! 9 mths Sept.30 52 |Ms154000 + ,000) is TAMWAYS .......5 '19weeks! Oct. 8, + 15, 22,614) + 5 
ae With fi suste of Bahia, 5. P Hong Kong........... |33weeks|Aug. 14 | $17,096 + 1,818] 484,469— 2,156 
_ 2,0% ho | Isle of Thanet ...... lweek Oct. 6 .. | £1,073+ 282) .. mt 
| exchange js Gin | Lanarkshire ........ \39weeks\Sep. 30 “2841 £4.838— 4 165,927|+ 21,770 
Peruvian. i4lweeks Oct. 10 838 51,745 + 24,635 1,885,075,+ 861,680 | Lancashire United.. ‘40weeks Oct. 5 39 £3,878 + 82; 143,502'+ 16,658 
— ee limnth June30 A 12,000+ 500 . . Liverpoo! Corpora- | 
Nitrate (2 weeks)... (S8weeks Sept.30 366 | _39,101/+ 23,088 cali + eonge we Tramways... [sweeks| 2 134 | £28,424 4+ 3,600! 4,403,523) + 215,548 
; . 3 mtt 1,187,300) + 204,550) + S053, ram ways... &weeks) 14) £101,984)+ 26,192) 2,427,290'+ 138,18 
of bar silver = | 2 mths 0 tt i) 27,863' + 10,546, 86,896, + 53,581 ae se t. - wks) — sbsAug. 3h ee , Rs56,458'+ 6,953; 789,979) + ent 
aeeweese ets ,ernambuco Trams.. 4lweeksjOct. 10 .. | §£5,557)— 489) 274,904) + 554 
revious Years Cuban | east Singapore Electric. . |\34weeksjAug.21) .. | $18,289\+ 3,717 801,821)+ 282,526 
es ali 4weeks Oct. 9 362) 21,263 + 3,542) 332,010,+ 80,5 : Converted at 124 ; last 14 
[Bh fismns Centrai': :[k2weeks sepe.25 12,574) + 2,534 162,166)+ | 58518 TRAMWAY & OTHER MONTHLY GROSS z NET RECEIPTS, 
United of Havana .. |l¢weeks Oct. 9 681 | 63,290,+ 9,554! 982,438 + 166059) > —— ae 
Silver West of Havana .... |l¢weeks 9 155 | 9,696 + 1,900, 171,051) + 58,452 t Receipta Total 
ae i. Name. Period. Ending. Prosent for Month. _ Receipts. 
, w cand Ureresy.... l4weeks Oct. 9 273 | 18,298/— 3,305) py om — | 1919-20. | + or — | 1919-20.| + or — 
¢.Urug. (East Ext.).. |l4weeks 9 311 4,382.— 659)  68,651|— ene nn Sa = _ 
Oeae, ME CUreg. North Ext.) |l4weeks 9 185 | 2,920— 725, 41,083— 12,512 | Alabama Power... 1 mth \June 30 ean) Siseaisls 22°7501 a= | 
ound C. Urug. (West Ext.) l4weeks 9 2h] 2523— 28) = 4,185\— ts Barcelona Trac. } ‘Gross! 2,715,020|+ 628,674|15,638,775| + 3,791,406 
Midland Uruguay . ‘| 3 mths Sept.30 319 | 16,383\— 3,869 51,098) — 5,762 repts. in petas. | 6 mths Aug. 31 | Ne a8 1,761,904) + 463.834/10,180,870 + 3,570,694 
d North-West Urug. .. | 5 mth 30 113 §,531\— 1,257) 17,24)— 2070 | ilian ‘Trae. | ( Gross | 11,837,000) + 2,103,000 $4,622,000 + 10855000 
: a ze Uruguay ) ane .. e ‘| 3 mths 3» 3 1,745, — 377! 5,973) = 198 recpts, in mil. } 8 mths 31 } Net | 6, 152.000) 4 ¥ 267,000! 45, »327,000, + 6,703,000 
, ‘ Other I; : Brisbane Electric 9 mths Sept. 30 ; £45,430 + 3,460! 413,020+ 66,650 
1916 2 sleoy and Gandia ..lweeks\Oct. 9 33 Pa 9,000 + 2,000, 520,800, + 127,209 | ait, Columbia} |, (Gross | $756,543 + 89,373) 1,496,743 + 187,485 
: BUlNGO ....- 20s eee | 9 mths'Sept30 15 2440;— 214, 29,629 + 6401 | electric, &e..) 2 MMS AUB. 51 i Nog” | g187,984/+ 21,176) 362,669 + 46,752 
-- 42, a petaseste | 9 mths OD 1% 7,142) — oo ennaae Fr rr Buenos Ayres La a] 
Colombian Nat. Rly.| 8 mths Aug.3l) 86 | 23,000/+ 5,520) 152,416 + Croze Trams .. 3 mths Sept. 30! 514 | £53,603,+ 8,293 159,063 + 21,685 
ims EAP aia OT MSR ey | Dynan Fc | 
Egyptian Delta .... |23weeks Sept.20, 5594 +15,343/+ 4,657, 221,152 + 101,382 I'rwys.& Lghtg. 2 mths Sept 30 ee a t 1 t+ 12,69 
Gt Southn. of Spain 40weeks'Oct. 2 104 'Ps 97,574)+ 39,648) 3,547,159-— 709,595 | Cape Elec. Trams 1 mth ‘Aug. 31 et “¢ os “se 
international of | 9 mths Aug. 31 Gross 58,561|+ 12,643 557,338 + 100,79. Pea he (Net | £5,407 | ss 
: Cen merica, . | Net 11,507-— 101) 220,358 + A , aa u | ast 
- _— oo aad 8 mths 31 233 (k)12,950'+ 3,650 112,600 + 46,410 demneeet toal 1l mths 31 Gross | omar 6,691) rT 92,537 
'T road, BEENB oes oslosceee. weeks Oct. 7 403 | $295,900, =... (¢)3,825,100) ‘HerreriasTrms. 9 mthsSep. 30° 12 | {2,273'+ 734) 38,764 + 13,260 
ub-braneb « Diiciscssss.0.00-.] 2 math July SR ( a “ eRe Catalinas Wareh. 1 mth Aug. 31 Gross | £17,000 ASRM eo. cke ve 
. iNe » 1 es ( . ++ ‘(G | 7 ‘ } od } 
Ar J. Hughes Kao Oscarshanin . 7 mths 31, . 21,847/+ 1,282. 150,079 + 22,238 | Chillagoe ........ l mth May 31 . = ee ! | 
Ottoman eee y, iGreen! "904 1) 45) 4 992 
Limited, ha ae Aidin..| lweek |Sept.25 379 21,414). a ' Cities Service Co. 12 mths Ang. 31 { Gross 192,014,294] + 715,516)33, 206,05; + 2.30.08 
‘ b Wales: en . as weeks Oct. 9 274 5,310) + 70 76,07¢ — 4,090 Cordoba Light,&c. 5 mths} 31) ‘ | £21,032) + 3,405} 100,827;+ 13,597 
out , fee Th Xe.. | 9 mths/Sept.30 . D 82,311,374) + 414,841) 16,380,765 + 5,299,660 | — 7 : : 31! Gross | $1,238,654) + 238,295) 1,258,654 + 238,295 
— 0, &.. | 9 -nths » "35 4,000 48/000 4 + 7,875 | Cuba Railroad .. 1 mth i Net |” $191, 862 58.582 191,862 58.582 
Sucarest) ba J Sante Fe Provin: _Nweeks|Oet. “9 100 3.729 + 1,007, 48,352 + 2,153 | Elec, Sup. of Vict. I6weeks, 1822 | +43,689'+ 707, = —«15,965)+ 2,163 
wile Fe. Province, Havanaklec.RI. } 5 mths M 31) Gross | $946, 301) + 205,997) 4,587,376) + 1,010,561 
: ilways.. | 1 mth |Aug. . 157,432| - 995 .. os Light,&Power | mine ay iNet | $483,993)+ 96,365) 2,520,914/+ 520,278 
Jaina and H nuiago | 8 mths} 31 ** 11,960 — 5,500) 122,083 v 23,375 In ternational } 1 J 1 31 ( Gross } £2), 983) ae 1,369) 21,983) ta 1,369 
uelva’.. | 8 mths! 31, 112 | (a)12,900:+ 852 97,752 + 21,388} Light& Power | mth |July (UNet | £6,624) + 528) 6,624) + 528 
(k) wr gain inexchange. (+) 10days. (a) Converted at the par rate — Elec.) | 5 mths May 31) a — °° 14,914 *e 
of exchange, (b) Converted at the current rate of exchange. ramways ..) |i Net | 
(c) From June 19, (d) June 19 to July 31. Keystone Tele. .. 8 mths) Aug. 31 f Gross | $143,919 + "4, 288) 1,149, 420) + 88, 398 


|( Net | $39,943/— 9,759\* 388,226,+ 43,254 


CANADIAN SAILWATE WEEKLY STATEMENTS. Lo Guaira Harbr. 1 nth /Sep. 30) .. | £8,517) + 440, 
i 


- Gross Receipts 


La Plata Electric, 9 mths! pe £5,656) 4 115, 49,868|— 1,175 
LimaLight,Pwr } 7 mthsiJuly 31 ( Gross | £59,685) + 10,653; 402,868)+ 70,800 



















4 E g os Total Gross ' one Serie j * om in! wet ee See Toe 159, i 7,480 
ame Period. Week or Month. Receipts. visbon E ectric.. m ar. | Gross | . 4 ** 
eriod 3 B= | cely _ - Manila Electric | 4 elma 31 (Gross, $292, 160\ + 98,742 2,215,014) + 608,457 
a aaa. +or—j; 1920. + or — Railroad, &c. } (2 , terra + tt: cee 190,88 
— ~ ‘ és ‘ a ctcemettiigen : oh ac hea | ( Gross | & + es es 
! Riv.Pwr. 1 mth June 30) | 
Canadian ha a Miss’ippt ‘(Net | $150,9:9|+ 1,403, 940,862|— 23,842 
Canadian pasthern. sOweeks/Oct. a Dien teneen + cones Sees 7,424,024 | Montevideo Watr. 7 mthsJuly 31) .. £19046|+ 2043 152,315|+ 13,133 
Grad T ific.... 40weeks 7) 13,388 $5,356,000} + 1591000 152,487,000 + 24282000 : : {Gross| £24,582|— 308} 222,756|+ 1,130 
ene frank ...... Wweeks) _7| 3,616 £386,917] + 55,776, 12,090,601 + 1,623,736 Para Electric ....| 9 mane 51} iNet |  £9,701\— 856, 93,159 6,509 
. ttle | { Gross | + 2,994) 114,262)+ 13,326 
_ CANADIAN RAILWAYS MONTHLY STATEMENTS, Rangoon Electric! 7 mths|July 31) | Nre** “eats : 165 shall 2 
Name. Period. Endin Receipts for Inc.or Aggreg’te Shanghai E lectric. 9 mths Sept. ex. $l 757 + } 1+ 
. Ei g. Inc. or Dee i 
Month. Dec. _— Recei ts. 7. | Gross 81, 225,682|+ 141 ‘41, 9,460,745) + 1,266,446 
a ; . _ P L Toronto Rly 9 &C.. 8 mth Ase, a i Net $354,502 a 7,552, 1) 360,145 + 178,302 
oma Cent, & | United Electric T. 


of Montevideo .10 mths, 31| ici | £42,774) + i108 anne + By 
United ~— ) Gross | $663,480|— 1 = 124 
nite’ Reeds 42 mths\Dee. 31 ‘inet | gieLg7il+ 39,010) 1,016,529, 710,389 


{ ° 
Utah Seumittia. | 1 mth May 3 {Net | S057 ; 213) ae By 
Vera Cruz Elec... 12 mths'Dec, 31! Net $ — 18, 514,700|— 103,300 


Caniiton Bay lmth July 31, Gross! $163,075 + 60,904 163,075 + 60,904 
lan Nin’ 8 mths Aug. 31 Gross! 92300700 + 999,550 37,680,623 + 6,141,124 
Omatian Pac. 8 mths 31 { Gross $17,995,000 + 2,711,000 127,428,000 + 20,702,000 

Ne 2'201,000 —1,577,000 15,249,000 — 3,712,000 
Gam Tronk..| § mths 31 { Gross) 21,595,400 + - 214,600 10(035,500 + 1,337,100 


Temi iNet 38,1 531,800 — Victoria Falls & } 
Wike Te + _Lmth 31. Gross) ones ee ee Tusoovasliwe. j pomnepeyyrane 50) Net } £220,167 oe ‘i 7 | 999.190 
Yukon .:.....12 mths Dec. 31 Gross! $1,368,626 + 124,546 WinnipegElectric| 8 mths) Ang. 31) 1 § Seeen oer eas . 19088 ails 331,470 








* Net earnings before deducting taxes, ~~ "}4 weeks return, { “Teed at 23°85 pts, to £1; last year 21°95 to £L 
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6U6 THE EOONUMIST. 


RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we 


Loss Accounts each week. The latest 
Share Market is dealt with in our Stock Market section. 
other information will be found in our Produce Market Section. 























ividends declared appear under Dividend Announcements, d 
A ma as to the Market Price of t and the Rubber 





a See 0 ee , f 1920, | 
tpats. | Outpat | | Months o 
Naine. — | Month | Increase | Except Where | Increase | 
Year ends December 51, pera : | Sent. aiid | Otherwise atid 
Except where Stated. Year Year Year is Stated ane. | 
1917. 1918. 1919. be | in Brackets. 2 
idiiiineeninas intial : ——$ —_—_—_—_—_—_—_—— : - - = 
Lbs. Lbs. Lbs. | Lbs, Lbs. | Lba. Lda. an 
Allagar ........cccccccceecseeeees) _ 338000} 260,400 | 358,700} 52,300 |+ 1,100 | 258,600 | 
Anglo-Java ...........+ pies vdeceda 2.492.201 | 1,842,011 2,580,676 100,000 |+ 70,400 | 1,652,500 - 267,176 
AMMO TER GF oso ccccscecscccess 1,720,247 | 1,386,264 1,662,991 | 110,290 — 41,360 | 1,075,075 148,04) 
Anglo-Sumstra (May 31) ........ 948.122 | "790.899 771,865 | "| 967,968) |+ 6,061 | 
Eo ccsnand ed uvenseees 825,085 | aye as oe am j ameaians ¢ ae | 
eT 333,972 | t i+ | ’ + 
Daten Eitool, ” sid (Mar. 31)..;| 478,095 | 709,515 931,488 49,264 | + = 447,859 [+ 52,865 | 
heb J BD wa 274,350 = 215,000 225,800 19,3800 | ¢ 60,5005) | + 2.550 | 
RTE «sso one sus deues 5 . | | 
Benior Sumatra (July 31)........ | 446,573 | 446,575 474,148 | 56,424 + 62m 112,147(2) |4 11,988 | 
Bantam (Java) (June 30) ....... | 800,429 | 965,574 749,146 62,369 | 004 184,851(5) | 22,800 | 
Banteng (Gelangor) (April a vd $88,388 | 407.196 MOS | 44,635 | 8,385 212,015) |— 27,228 | 
n ¢ Consolt ated (Dec ) | ’ | ! . - 
Be tert | Sis) Sees | ae elias Cs | dee sis 
Bata Ti he yen a0 ol ’ | 5 5 - . a4, + 
Bata Tiga 0). ‘ | 450,148 | 454,948 | 445,860 0° 444,145,110) | ae 
Bertam Consolidated (March 31), 1,174,287 | 1,007,358 1,490,000 | 120,000 24,000 : 
Bukit Cloh .... | 228,870 | 364,250 | 375,620 | 35,000 1,000 252,380 |— 30,620 | 
Bukit Kajang (June 30)......... | 942,646; 851,455 | 697,900 70,055 10,458 224,465 5) 4 3,359 
Bukit Mertajam (March 51) . 841,821 | 590,215 898,815 84,574 |+ 15,684 466,15116) | + 40,655 | 
Bukit Rajah (Mareh 31) 961,062 | 889,755 769,505 98,979 ° 606,686 |+ 2101 
Bukit Sembawang .... 757,876 | 630,289 | 1,087.47 . + | ne 
Ceylon (Para) ..........++ ‘a —, aes oe —— min = ; — 
Chersonese Sa peewhenth ee | ! 554,58° 5.165 596 f 996 +, ! 
© the as, - 610,450 | 468,180 815,285 W246 + RO 647,790 | + 94,289 
Cicely Ordinary (Mare h ‘3 607,962 | 626,752 689,469 56,700 4.494 525.9006) | 20 649 
Consolidated Malay ............' 951,212 | — 732,519 995,308 | 107,000 | 5 12,100 T95,100 |4 57,852 
Damansara.......... a euubadie 861 1 a. oan np - 7 an ‘ aan —— ‘ a 
“ , ° 076 91,9; »5,62 26, - 24, 528, A 
om eyed ee ile 266550 | 339,691 £00,000 es a 
Dusun Durian ......... » . 790,645 587,996 752,228 99.440 + 26,618 799,240 + 293634 
Eastern Sumatra (June 30) ..... a 956 oo comes a ‘ 3 — ] ao ‘ iFane 
BP. Ba. BH, PRRMOOED . ccnecccvccscce 449,250 | 578, 795,00 », 500 |4 5 2 > ' aS 
General Ceylon... ........+0006. 1,085.47: | 889,881 1,252,782 111,700 |+ 25,740 912,506 |4 44,551 
Gioleonda Malay ........ pene 596,104 | 455,045 555.932 44,110 4, BBG 174.8 ns} SQ 
Golden Hope addps etecvented j 352,242 290,571 576,849 41.576 + 8,075 A2.086 ‘ 85.525 
Grand Central (Ceylon)......... 4,761,713 | 3,982,956 5,164,927 | 469,512 99,285 3.820.655 + 235,226 
Goula-Kalumpong ....... +0086 1,555,52 1,015,200 1,549,500 1,10 >» 98718) ‘ 115,987 
RUMEMOMGGE . 20 cccvceccess-cccccee 51 1,552 515,756 419,190 31 ‘900 | 4, $00 SA458 | + 49,758 | 
Highlands and I powlands ........ 1,428,435 | 1,124,799 1,502,650 152,581 | + 7.618 1,190,740 + 100,551 
Inch Kenneth (May 5])..... 424,220 417,249 561,180 29,790 7,540 120,4.014) 28,680 
Java Amalgamated ow wea’ 664,815 665,661 957,688 T7048 | 4 30,582 775.662 ‘ 4111 
Java Rubber Plantations , 220,530 | 242,446 517,581 W,.724 19,405 509,548 ‘ 87,602 
eram (March 31).... i iiees 2615509 200,219 319,405 29,029 |: 1,655 156.287 2,095 
aos Landor (June 30) ... 665,051 615,197 564,525 54,801 2,265 172,401; 5) 7,768 
Jugra Land and Carey (Nov. 30). 212,622 2,090,995. 10) 
Kamuning (Perak) (June 30) 921,575 778,418 705,772 88.471 + 9,251 260,220 ' 39,850 
SE Ds « oc'nnsccnenteeese es 1,077,213 792,765 1,056,500 W268 5,106 T8088 ' 48,982 
Kawie (Java) (March: ee es 543,570 | 425,500 529,126 49,700 + 16,200 519,500 | 46,757 
Kepitigaila (March 31) ......... 588,650 557,815 505,217 172,55514) ‘ 29,675 
Kepong (Malay) .... re ‘ 335.586 | = 275,085 412,520 69,500 536.959 
Kinta Kellas (March 31) re 5ATST 4500S 697,025 75,800 15,800 $25,12216) ‘ 125,052 
Kuala Lumpur (June 3) 1,685,669 1,627,748 1,579,662 | 159,590 19,800 596,990 5) 81,180 
Se 506,075 640,857 640,000 58,264 T.A6 SOK.GO9 
St Ef 6 | rer 874,575 | 700,2 0 1,155,792 | 115, 00 + 6,300 825,500 ' mn 
lanadron soseeoees| 1,401,373 | 1,121,362 1,217,715 | 120.416 '+ 26,620 1,065,750 4 8,076 
Langen Java (Aug. ‘3b \eaesed 774,375 696,281 700,222 575 4 15,856 a - 
lLangkat Sumatra ............ 447,985 45,00 467,900 42,500 | — 4,000 $35,200 ‘ 64 
lw ae pense >+b seco cundes oe 691,496 528.2 * 705,929 50262 6,824 520,915 ‘ 16,107 
Linggi Plantation, ‘Ord. ‘ ~ 2.533.572 1,782,052 2,804,900 265.969 26,280 2,144,504 ‘ 162,437 
London Asiatic “ 1,569,021 1,177,919 1,6 17,288 | 159,089 15,124 1276667 + 111,217 
Lumut (Sept. 0) .. 1,075,850 974,500 1,108,800 | 109,00 4,100 1,409,950 + 315,400 
Malacea, Ordinary .. eres 3,250,604 4,178,125 393.262 2,978,744 ; 2.674 | 
en iaheeakeeen bhacow 1,554,179 | 1,519,844 1,752,709 | 226,862 + 18454 1,208,259 + 137,908 
ee hdc ce on ceene on 242,661 545,014 1,002,025 | 158.801 |+ 46,975 1,065,488 (+ 1,587,554 
Merlimau....... Sauk bah re 1,468,989 1,248,678 1,599,076 | 157,878 2,571 « 1265455 |+ 178,849! 
New Crocodile _ 625,030 44 Bw 625,790 69,085 + 9 BA5 599,865 ‘ 175,845 
Nordanal (Johore) . eee 639,552 } 5244 55 6u2,612 58.258 ’ S76 578,953 ? 155,976 
North Hummock (June ®) 687,811 | 657,621 548,592 67,438 | 4 608 33%6,190150) | + 14,716 | 
Padang Jawa (March 31) .... 246,826 | 213,419 555,075 29,595 827 160,98%6) | T0A | 
Panawatte ....ccces. 6ncceees 617,245 | 4%),295 676,585 65,240 | 4 10,741 537,552 ‘ 106,098 
a ee are i TDA 507,815 722,184 65,972 10,112 58565516) ‘ 66,557 
Pegoh (Sept. Miicessces wekbeee 706,765 | 606,256 789, 308 ' 977,688.11) (+ 281,750 | 
Perak Rubber (March 31). see 552,140 425.7% 578,591 6),0% 6,55 521,91216) ‘ 59,655 
Port Dixon-Lukut (March 31).. 680,768 | 5 58,644 829,500 72,598 382 555,099 46,671 | 
OE TINUED «+ wesvncssocesstes 562,580 | 590,545 511,142 258.7155) | 4 49,415 
Rani (Travancore) . ‘ SA9TT 748,085 5,806 = =—(104,594 4,487 5%.925 57,082 
RKubber Estates of Johore. cease 682,468 558,832 677,508 ! 467,404.8) ‘ 43.206 
Rubber Estates of Krian ...... 462,500 334,350 415,000 | 31,600 6,122 260,000 | 29,112 
Sampang Java Seeee 186,767 195,41 281,080 25.6004 | 4 11,980 - 
Hapumalkande ....... Va bw 505,427 404,459 704,19 68,612 | + 7,164 537879 4 90,218 | 
Re — Malay. loannebeen : 615,850 454480 705,000 60,070 59S 522816 | 4 17,816 
Seafield..... 950600 60%60 000 040,515 800,024 1,148,268 85,060 14,967 885.295 ‘ 42,289 
Se apore (June 30) ....... oa 431,507 401,149 | 59 .500 3465 472 125,708(5) |4 25,454 
TE wseebccteceeses 2000008 829,092 669,408 8BR,K5O THAR 4 3.510 OO1,92%6 | 4 6,085 
Sembilan (June a éadee< 471,080 465,175 600,000 54.624 4.566 102,974 |— 5.1435 | 
we or I Bd intnin : | 357,155 286,228 432,04 39,301 5,506 552,625 (4 29,151 | 
MEE wiecccccccceseoscceceel §©6aee 812,515 1,071,841 | 108,005 2,763 827,188 [4 65,292 | 
DE Sibdbubacdecécessccoosces 275,963 264,055 WS279 29,200 2,566 275,262 j\4 21.837 | 
Hiak (Suma'ra) .... rans wees 270,404 220,211 274,247 5914218) |— 15,008 
Rialang (Jan. 31) .... -<++| 1,387,027 | 1,095,166 | 1,792,243 | 204,494 | 58,515 1,472,0%8) + 332,469, 
Singapore Para (June 30) ........ | 635,814 561,915 486,964 | 52,750 | 4 2,669 140,945) | 10,501 | 
Singapore United (June 30)..... | 428,063 485,857 | 461,695 : ‘ 
Straite Rubber COS Sreeeeceres i 2,895,006 | 2,291,990 ! 2,789,752 240,000 ls 8,145 j 2,117,962 | 4 32.110 | 
Sumatra Consolidated (April 30). | 704.490 544,240 | “i | 69,000 | 4 13,000 | 316,00015)  |4 54.250 | 
Sumnten Pare Gene inctenden’ 727,727 B6A,528 | 821,526 | 120,000 |+ 40,000 520,000(3) + 70,000 | 
ee DP Uebendetssvvcdiccees 552,965 424,022 6%.519 | 68,490 (4 6,405 589,219 + 142,842 | 
a Rents Peed coedecseveseess 841.4% 680,586 842,556 | 78,400 4 wo 697,400 |4 109,800 
anes i ehégbasetevvedstuced 442,264 357,A2 555,951 46,40 1,290 580,720 50,810 | 
fe gre Ly oe »).. teteeeeeees| 675,197 590,615 581,552 : \ .* . . | 
Tandjong aioe 2)... sesssees] 1/025,376 | | 900,560 847,539 | 76,500 + 3,260 399,426(5) |— 216 | 
Tanjong Malim 30 tat eeees 1,384,551 | 1,225,435 1.174126 | 165,819 | + 35,94 | 488,117(5) |4 V,274 | 
Tebrau (June #) srhasseneis | 1,229,067 | 1,377,412 1,476 659 120,970 69,100 | 58552015) | 155,240 | 
‘brau (June 3%) ................ | 885,500 | "B17!049 904,359 | 72,997 |— 13,451 222.4275) | W854 | 
United Berdang (Aug. 31)........ | 5,269,210 | 2,678,564 | 3,084,945 | 334,208 |+ 4,560 | Hs | 
United aun Beténg $esbvevteessde 955,A7 | 785,405 | 1,115,859). | 767,768) | 4 106, 6s 
ite Ukene dae ae?" 997,105 868,725 1,10: 640 | 106,050 | + 8,850 814,570 |4 710 | 
. —, ci ene @uly 3l)........ | 650,140 TLL 316 826,35 | 82,443 | 19,727 162,252 | — se.b04 
al d°Or (Oct. 31)............00., | 1479) as7ioea | aazsi9 | 24,500 |— 700 268,700111) |4+ 11,840 | 
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BANKERS ENGINEERS 


(a) And 334%, in fully-patd ordinary shares. 


=" The Anglo-South \merican Bank propose to pay a final dividend of 9 per shares Head Offices and Works: BOLTON. 


whey anda final dividend of Ta 2h per share, less tax,onthe new shares is wed in Branches: ENGLAND 
total p both dividends being payable on October 27th. This distribution makes LONDON MANCHESTER GLASGOW 
livide Payment of 15 per cent. for the year, in addition to which a special interim 

aid ne Of 10s per share on the old shares and ls 3d on the new, both less tax, was 

bald in April last. 
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THE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


June 20, 1920. iia bee 
Com | ASS. 0 
LIABILITIES. oan dane | with June 
Amount. », i } sungre “a 
£ 
ita’, 4 20... + 2,114,520) Cash ........ 27,673,933 .. + 11,000,792 
er $350.00 .. + 2,100,000! Bilis rec’ivb’le 20,890,295 .. + 7,982,255 Sela 
Special.’s rve 183,827 .. ais Investments .. 6,928,857 .. + 1,535,573 . 
Sigh drafts.. 8,690,295 .. + 8,690,295| British Bank Akoko Main Reef.......... 
Bill payable.. 8,559,474 .. + 1,229,404; 8. America 5 Abbontiakoon.............. 
acceptances... 5,434,913 .. + 1,501,799; shares .... 2,729,045 .. + aes Ashanti ..... os sees ge sencees 
C’rrent dep’sit | Acceptances.. 5,434,913 .. + 1,501, Associated N. Block :- 
& oth'raccts. 58,458,171 .. + 16,628,267 Advances, &c. 26,245,140 .. + 7,691,379 1 on Duke ele nae 
Bills for col- | Bank premises 541,630... + 208,490 SEED. cance conssesed 
lection...... 7,833,039 .. + 4,348,517 Bills for col- Bullfinch Proprietary...... 
Rebate of int. 85,338 .. + 32,125; lection . 7,833,039 .. + 4,348,517 oy Pioneer ..... alban 
ee eel —————— | Froptine and olivia... 
Total .... 98,276,852 .. + 36,997,730. Total .... 98,276,852 .. + 36,997,730] Gaika........... eeesevecces 
Globe and Pheenix ....... 
STANDARD BANK OF SOUTH AFRICA, LIMITED. Gelden Horesthoe 
June WO, 1920. pas ery th “cessed 
ASSETS. Compared | Ivanhoe Gold ............. 
LIABILITIES. Can with June on ay i speecmees sal wien 
pane > ome =; "| London and Rhodesian 
; ON RAO 
lled | Cash in hand 
eo — 1,562,500 .. and bankers 9,083,210 .. + 1,755,463 I ~~ pedtinaheodosiend 
Reserve fund.. 2,200,000 .. |; Cash at call — x ~ rete eeeee renee 
Notes in circu- | and notice.. 3,491,924 ..— 337,628 Phe =~ A Sanonns enero’ 
7 See 4,193,361 .. + 1,074,249) pemeeness 1,891,977 .. + 653,004 oo Bcves coves 
it, . ative go on . § comiseseterreccooses 
"sea benen | hand ...... 104,556 .. — 18,660] Rezende ~-.-.............. 
accounts, in- eet -» SHR Rs .. + 30,974 oo e— 
cluding pro- Bills of ex- Sena oe neetese ees 
loss and | change...... 9,088,766 .. — 1,735,737 | Sons of | FAN . ce eeereees 
oaianios | Bills dis- South Kalgurli 


e’nting’ncies 52,010,266 .. + 5,704,673 | 


Drafts and ac- | advances.... 33,729,492 .. + 7,082,163 
cupeanees oo, BURIED on. +. TIRE! Bille in. oo cc0ee 7,658,602 .. + 1,527,938 
Ee wtgnere . 1,658,602 .. + 1,327,938) Suspense items 73,424 .. + 4,506 





Total .... 70,102,909 .. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ince. . Dec. 
£ 
Pref. shares .... 630,000 .. + 19,000) Properties ...... 9,771 .. + $99,358 
Pref. ord. shares 999,390 .. + 504,516! Plant............ 24,155... - 1,984 
Def. ord. shares. 182,966 .. + 20,61C| Furniture ...... 13,328 .. + 3,887 
Managementshs. 25,000 .. n | Sundry stocks .. 538,70 .. + 51,347 
PROSREVEB. 20.0000 459,078 .. + 328,102) Loans receivable Wi,573 .. — 171,683 
Mortgages ...... 153,938 .. — 25,229| Bills receivable... 118,476... + 88,330 
Unclaimed divs.. 458 .. — 25| Sundry debtors.. 684,980 .. + 311,851 
Sun. depositors 385,86] + 215,083) Acceptances .... 449,170 .. + 261,365 
Bills payable.... 213,413 .. — 2,430| Investm-nts .... 1,267,653 .. + 219,581 
Acceptances.... 449,170 .. + 281,364| Cash ............ 104,188 .. — 17,404 
Sundry creditors 606,636 .. + 141,590) 
Bank overdrafts 234,047 .. — 101,323) 
Profit and loss .. 97,071 ..— 18,630 
en 4,437,028 .. +1,164,628 Total........ 4,437,028 .. +1,164,623 


| Stamps, dc. .. 
+ 8,877,826 | 
HARRISONS AND CROSFIELD, LIMITED. 


Total 


June 30, 1920. 











counted and 


- ~ 566,960 .. + 
31,885 .. + 4,560 


ones 70,102,909 -» + 8,877,826 





TRANSVAAL GOLD OUTPUT STATISTICS 


Name of Mine. 








August, 1920. 


Est. 

















September, 1920. 


Est. 








; Est, , Est. 
Ore. | 3 — Profit, | OFe wane. Profit. 

Tons. £ £ | Tons, £ £ 
Aurora W. United (10s shares) ..; 10,400! 15,623) 1,350 9,580 | 14,879} 1,402 
StS aks 0eawhe ce ced ae’ 52,250 | 120,138 | 46,667 | 56,850 137,690 60,042 
City Deep veteeeeeeseeesss++| 90,500 | 206,105 | 73,455 | 84,000 | 193,386 | 68,383 
Consolidated Langlaagte ...... 44,000 | 69,022 | 18,110 | 39500 68,442 20.209 
Consolidated Main Reef ........' 51,000 | 96,509 | 20,367 | 49,000 | 98,413 25.901 
Crown Mines (10s shares) ...... 185,000 | 318,988 | 97,626 | 179,000 325,761 | 101,160 
Durban Roodepoort Deep ...... | 23,800 | 42,708 | 5,076 | 21.800 42,029 3.799 
East Rand Proprietary - 129,000 | 210,170 | 38,303 | 119,000 192,643 | 28,257 
MD ss so rcessvasese 33,800 | 64,053 | 22,384 | 32,000 | 67,567 28,755 
Geduld Proprietary ... 45,000 88,464 | 34,647 | 44,100 88,085 | 34,655 
Geldenhuis Deep ........... 48,500 | 76,072 | 11,862 | 48,400) 74,551 13,065 
Glynn’s Lydenburg ......... 3,800 | 8947/ 3,519/ 3616) 7,838 3,155 
4 ee ae -.++e+ 13,600 | 17,104 2,503 | 13,500 17,499 2,502 
Government Areas.............. 128,000 | 278,456 | 140,700 | 133,500 | 295,180 161,106 
Kleinfontein, New. 46,460 | 71,765 8407)! 47,800 71,971 9,016 
Knight Central 26,500 | 42,615 | 8,625 27,000 40,645 7,823 

Knight's Deep........... 89,400 | 91,431 | 10,398 (446,850 | 42,997 =. 
Langlaagte Estate..............| 42,500 | 71,966 | 20,210 | 38,700 67,089 | 15,307 
Luipaards Viei................ 19,000 | 27,043 | 4,064 | 16,060 | 22330 4,120 
Meyer and Chariton . . 14,300 | 50,790 | 31,205 | 13,300 48,895 | 30,153 
Modderfontein B. .... ... 55,000 | 169,456 | 91,758 | 53,000 165,927 | 95,910 
Modderfontein Deep Levels ....| 42,300 | 122,404 | 72,584 | 42,700 125,809 76,847 
Modderfontein East ............. 20,700 | 41,007 6,575 | 24,200 56,432 | 20,289 
Modderfontein, New (£4 shs.) ..' 85,000 | 248,195 | 151,991 | 86,000 | 250,029 | 150,086 
New Unified .... esate 11,100 | 15,853 4,243 | 11,200 | 14,960. 3,598 
Nourse Mines aa aaee sss 44,100 | 76,172 | 11,541 | 42,000 | 75,101 | 12,758 
Primrose, New..................| 20.500 22,851 2,512 | 20,000 | 23,839 4,019 

Princess . teeteesecesceecsssee see dl SSozsigidfrom clean up) 884 ozs from clean up 
Randfontein Central.......... , 125,000 | 186,337 20,298 | 116,000 172,488 | 27,098 
Robinson (£5 shares)... .... --| 41,100 | 48,301 | 8,182 | 41,300 49,821 | 10,813 
Robinson Deep ................| 55,700 | 93,285 | 16.504 | 50300 | 91.147 | 15.903 
Roodepoort United ... --| 24,000 | 28,097 3.104 | 24,600 | 26.918 | 4,164 
Rose Deep........... --| 58,000 | 83,713 | 26,218 | 52,000 | 75,446 | 19,598 
Simmer and Jack .. --++| 56,600 | 70,721 11,441 | 54,500 | 74,294 13.374 
Spring Mines ............ | 41,000 | 106,407 | 44,885 | 40,000 101,555 | 41,039 
Sub-Nigel ....-.. sess. ss-] 14000 | 36,168 | 13172 | 9500 | 36092 | 1082 
Transvaal Gold Mining Estates) 17,550 | 33914 | 12,272 | 16,770 | 31,703 | 9,098 
Van Ryn. ..... sseesececeeseeses) 32,750 | 47,603 | 8682 | 31.500 47293 | 12.095 
Van Ryn Deep. ....7............ | 47,850 | 150,175 88,218 | 47/000 | 145.289 | 87.120 
village Deep............. .-| 53,500 | 90,213 18,469 | 86.975 | 15.805 
Village Main Reef ........ | 15,000 | 22.677 2,096 | 15,500 | 23160 2.001 

West Rand Consolidated || || | 3.400 | 52905 | 7028 | 31°600 | 50.629 | 
Witwatersrand Deep .......... | 34,000 | 50,982 | 91246 | 32,000 | 49843 9.664 
Witwatersrand (Knight's) ...... | 35,350 | 57,084) 15.577 33,500 | 59,826 | 18,188 
Wolter ...............+-.++++ $2200 | 51,029 | 14/461 | 32)800 | 51/002 | 16168 
(c) Gold valuation £5 15s, less id) 


Knicur’s Deep.—Since mit] b 
recovered, valued at £49,569, against which must be c 


since September 17th. 


realisation charges. (d) From Sept. 1 to 17. 
urnt down up to September 30th further 8,658 ozs. 
harged £21,211 disbursements 
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Transvaal and Rhodesian— 
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Tin. 
Aramayo Francke 
Berenguela 
Bisichi . 
Chenderiang 


Filani wwe iekane 
Gold Coast Cons. .. 

Gopeng Cons 
Idris 


Kaduna Syndicate 
Kamunting 


Ds cateen 

OO ee eee 
Lower Bisichi ...... 
Lucky Chance .... 
Mawchi 
SR ns nh site eet 
Neraguta Extended 
N. Nigeria (Bauchi 
ERE 
OS 
Offin River 
Paharg Cons 
Sa 
NN ot meter, a 
i cs chupche ee ebs ab j 
Ropp Kaan vee es 

South Bukera 


South Crofty .. 


I ite a ee oa 
Tekka-Taiping agenomien 
Tin Fields of Nigeria ...... 
Zaaiplaats ........... 
Coal 
Chinese Engineering 
Po ccckenkbonn de 
Middleburg .......... .... 
Miscellaneous. 

Burma Ruby .... 


Mining Corporation....... 
Rooiberg Minerals ........ 
South African Diamond 


cubic yard.”’ 


confirmed. 


E.C., announce that 


the 13th inst, 
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MINING OUTPUT STATISTICS FoR g 
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ib) Loss. ic) Gold at £4 4s lldd per oz. : (d) Par value. | 
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6,570 





(e) Gold at 1158 per oz. 
ne 
Other Notes in Return, 





es 


Tin ; 71,000 ozs silver, August return, 
Black tin (average 62 ~\, fine tin), 


Quarter ended Sept. 30th; 


£12,700, “PPrOx. value, 


Est. value, £9,330; est. costs, £4,150, 
Est. value, £2,800; est. cost, £1,750, 


Quarter ended Sept. Xth; approx Value, 
£17,356. 


Tin and wolfram. 
Est. value, £8,595; est. cost, £7,467. 


Despatched, 48 tons. _ 
Despatche J 6 tons. 


Est. value, £1,890. 

Black tin; alluvial, 17 tons. 
Concentrates, 60:1 per cent. metallic tin, 
Bist. value, £2,050; est. costs, £1,160. 


Shipped 94 tons. 

Tin and wolfram; value, £8,725; arsenic and 
sundries, £4,046. 

Est. value, £5,600; est. costs, £2,330. 

Est. value, £6,060; est. costs, £1,925. 


Est. profit (excludiog Govt. taxes, &c.), £785. 


Week ended Oct. 2nd. 
Week ended Oct. 9th. 


Rub es valued at Rs.65,000; new sluices pr- 
duced rubies worth Ks.19,000; ropalties, 
Rs.18,000. 

Silver produced, 95,491 ozs. _ 

Concentrates; revenue, £8,563. 

1,219 carats, valued at £16,484. 


CascaLuo Synpicare.—September : —** 814 cubic yards of gravel were treated, 
whi h produced diamonds and gold to the value of £534; this equals 13s 1d per 
Cable add-: 


“Amount of overburden overlaying the gravel is 


they 


4-7. Salisbury 


. . . » » ” 
decreasing in thickness as the workings get further away from the river. 


Reports and Notices. 





At an extraordinary general meeting of Edward Lloyd, Limited 
held at the head office, ; , 
resolutions passed on September 27th Jast to carry out the directors 
proposals for the capitalisation of {600,000 of the reserves 
undivided profits of the company, and for the increase of the Lar 
ence share dividend from 54 to 7 per cent. per annum, were duly 


court, E.C, 4 the 


. 


Mr H. A. Vernet, of Messrs Robert Benson and Co., a* 
Charles H. Pearson, the ex-general manager of the Central 
Railway Company, Limited, have been elected directors of the 
Argentine Railway, Limited. 


Messrs Sheppards and Co., of Gresham House, Old Broad strest, 


have admitted into part Mr 


Christopher Gurney Barclay, the son of their senior partner, as from 


Beaufor 
Ceylon ] 
KMS. | 
Seaport 
Victoria 
Panora 


Direct | 
Jabez - 

Pears 
North | 
Easter! 


Harris 
Valpari 
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—— SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. SS 
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| sa | 
ae” Balance| After a — lpecied I Tet Yenr 
Period from Pay- ble fo. Dividend ‘ lowe eee 
4 Company. | Ending. | Last ment o ha Sc cehincmarcenmmnapomaation otiec aise ge “te 
Account. Deben- poet Ordinary. P Reserve, ance | age 
| Pam, | ture | bution. jt 3s eee peiee. Deprecia- Forward) ee et 
as Interest. | | Rate. JAmount Amount.| #0”, &e. | . : 
ks. | | Bah ietenl gh ) peek as ee 2 gE) % Mg 
snglo-South American ..-+++++s+es | June 30 | 241,619 949,165 1,190,784 am me 28, ++ | 269, 393,11 511,980 15 pI a 
Northern Banking «-----+++++esee* _Aug. 31 42,538) 146,764) 189,302!) 33 B} 61,417... | 80,781; 47,104 94,433, f "st . ' | 
3 | j | ( § é ’ 
Breweries. i" 
; Distilleries ... s+++++++++ Aug. 31 | 14,095) 27,475 41,570 15+ 15,388, .. | 1,611; 26571; 17, 15 { ag 
m-Gilenlvet Distilleries --++ July 31 | 5,543, 15,016 20,559 20 | 3,000 750 500| 16, 6'856 a | 
Financial, nd, . | j | | 4 * : 
tine Northern Land .....----. | Dec. Sl (Dr 6,124 4900Dr1214 .. | .. | .. | = \Dr 1,214, 1,289 .. i cs Bg 
Argent” Property Investment... ..| July 31 i 1,028 1,028 23 | 703) =f | 325) ‘ 988 24 4) j 
hen. Coal, and Steel. | | : p . 
agricultural and General Engineers || Mar. 31(t) -»  (t)77,095 77,095 433+! 53,157) 18,590, i | 5,348) | cf : 
Bengal Iron «---++ ps at Mar. 31 -. | 257,934 257,934 » | 78,702 9,566 159,408 10,458 
Motor and Uyc! . 
Li 15+ Ord. | , 15+ Ord. 
Bowden ee a ; . iéd veiene anaes | Aug. 31 8,566, 36,467 45,033 { and Pref, en eck 1m a 20,216 : an dPref. 
u r, ac. : | | | 
MRGERED 04 00s-sccccesesces April 30 706} 9,916) 10,622) 73 | 7,500) .. ooh. aio 
Beat Land and Produce.........- June 30 7,161] 12,89C 20.057 25 | 8750 %100 :. | 9207, 16531 30 
KMS. (Malay)..-----+++++ ...++. dune 30 3,202; 12,703 15905 10 | 8500 .. wis 7.405) 5,671) 74 
Seaport (Selangor) -.--++++-+eeeee June 30 17,402) 21,135 38537 13 | 24375. wid | 14,162) 19,721 12 
Victoria (Malaya ) CO ereT Tree June 30 4,841; 21,888 26,729 25 (| 12436 .. >a | 14,293) 9,487) 15 
ea. | { 
- Panora i ae : _ Se el tae ee Mar. 31 2,.552'Dr 2,928 Dr 3876 sith as ads. f - \Dr $76, 2.971. 4 
elegraphs, &c 
a. Direct United States Cable ......+. Mar. 31 / 44,401 44401 os 44401, .. ©! 47,797) 3 : 
Me pera Textiles | (10 Prf. | | (10 Pref. 
. Jabez Johnson, Hodgkinson, and) Saiy 2 95 1221 52503 77.625 . Ord. 8,000 | , Ord, 
; i kdndeapanebies sen jjo™ , ' 9&9 “10 Def. | | 4,800; 50,000 18,825, 33,734}; 
ee, Pearson eevee ) | . | 174 Def. 
ll " { Ord. 16,000! { Ord. 
ramways. | 
North Melbourne Electric.......... Sept. 30 Pe 2.878 2.878 rs aa werd 2.878) 
PTOX. Valve, Other Companics 
Bastern Chemical ........+++-see0e | Mar. 31 12,522 7,453 19,975 10 Se ae ee 10,075, 13,843, 10 
Harrisons and Crosfield ..... ...... | June 30 36,148, 249,204 285,352 .. | 185,326 37,230 24,922; 37,874 200,571)... 
use. Valparaiso (Chile) Drainage ........ ‘ Mar. 31 15,384 15,855 31,239 74 | 6,000 4,000 ee 21,239 18,422) nil 
: * Half-vear. + Free of income-tax. (t) June 4, 1919, to March 31, 1920. 
POX value, The registered office of the Scottish-American Oil and Transport | from October rst, 1919, to date of incorporation £54,272; depreciation 
Company, Limited, and Tankers, Limited, will be situated at 37-41 | and colliery sinking fund, £19,135; interest on debenture stock of the 
57 Gracechurch street, London, E.C. 3, om and after Monday, | Bengal Iron and Steel Company to date of redemption, £2,412; and 
, October 18th. — preference share dividend paid, £9,365, leaves a net balance of 
Mr H. J. Mitchell, general manager of the Explosive Trades, | £89,159, which the directors reccommend be applied in payment of an 
Limited, since its incorporation, has been appointed to the board of | actual 5 per cent. dividend on the ordinary shares, carrying forwa:d 
directoss. | £10,458, subject to commission to the directors. The transfer of 
| property and leases from the Bengal Iron and Steel Company is in 
GOVERNMENT STOCKS, &c. _ progress, but has not yet been quite completed. As the Bengal Iron 
VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of | ee Se ee fp eee 
“ie Foreign Bondholders notify the receipt of a sight draft for | #¢quired the business as trom October 1, 1g1g—the proportion of the 
a £4,390 158 44d, being the moiety of the fifth fortnightly instalment of | 2€t profits for the half-year relating to this period up to December 5, 
| tne Debt Service payable to the Council in respect of the half-year | 199. is not available for distribution as dividend, and has therefore 
ending December 31, 1920. ; been transferred to reserve account asabove. The preliminary expenses 
BANKS incurred to date have been written off against the account. 
— ANGLO.SOUTH AMERICAN BANK.—The report for the year ended COLTNESS IRON.—The report for the year ended July 31, 1920, 
. June 30, 1920, states that the net profit, after making provision for all — that the ae after making provision for liabilities under the 
. charges, rebate, Xc., amounts to £1,024,156, which together with | en oe Mines Acts, amounts to £248,032, from which fal} 
se), AM {241,619 brought forward, makes a total of £1,265,775, of which | to a —— written off os er iy ps spent 
£262,500 was absorbed by the interim dividends paid on April 3oth | £49,309 ; or BOD GREENS SONNET See: apeeeee: S the specia 
ast. There is now available £1,003,275. The directors recominend ena = ee £3,500; 7 o—_ anes = — = 
afinal dividend of 9s per share, less tax, on 722,904 old shares. Final eet the expenses ot re cog Re Gs fen ag “aol ee pay 
dividend of 7s 24d per share, less tax, on 150,000 new shares issued in | *©P@!FS tO ammonia works, £20,000; leaving £175,223, ne 
sluices pre- £14,790 brought forward makes £190,013. The directors recommend 


October, 1919 (being pro rata on capital paid up or due to Mayr, 
: 1920), both payable October 27th, uatine os nar cant. for the oan, 
in addition to which a special interim dividend of 10s per share on the 
old shares and 1s 3d on the new, both less tax, were paid April 30th 
last; placing to expenses in connection With the acquisition of the 


a further dividend on the ordinary shares of 3 per cent., together 
with a bonus of 4 per cent., making a total distribution of 1o per 
cent. on the crdinary shares for the year, placing to ordinary reserve 
ee fund £95,000, and carrying forward £16,763. 

pre treated, 


5 te : : LEACH’S ARGENTINE ESTATES.-—The report for the year ended 

5 138 Ld per ee mich Bank of South America £58,600, to investments March 31, 1920, states that the profit on sealiiie alter cmmddian for 
ale fund (which emer See of vToaie £50,000, e ae _income-tax and corporation profits tax, amounted to £268,792, which, 
on new issues) {1 . a rs £3. 50,000, salt alan ns received with income from Government securities, interest and transfer fees, 

to bonus to staff “ a a yy ong = ed = £25,000, together £14,077, makes £282,869, from which must be deducted 

TATA INDUSTRIAL BANK 2 £399,126 00 ie oes ae, depreciation, £54,971; interest on debentures, directors’ remunera- 

bay gives the resuit of working tor the half-vear ended September 30 He ees &e., £55,939. = - ro have Snes 

1920, asf so ; na ** | £50,000 to the reserve, which now stands at /400,000, leaving an 

Profit at Reena emnteartind forward os — 2 Ay See available balance of £121,959. To the amount attributable to the 

Limited income-tax March ms : M ers 4 Se a Sonal preference shares has been added £935 brought forward, making a 
| the $.3,50,000 (now maki or a Sas sere ’ total of £46,425. The directors recommend a further dividend of 
ducts per share Rs.3 ee me. 7 lacs) ees x Seger “ Ze ae 3 per cent. and an additional dividend of 3 per cent., making a total 
rves and Ks.1,53,032, ‘SIDS Ns. 50,03, 988; Naving to eetachtaahic eats _of 9 per cent. for the year, leaving to be carried forward to credit of 
prefer. preference shareholders £1,425. The amount attributable to the 
vere aly ano MISCELLANEOUS. ordinary shares, including £1,417 brought forward, is £62,397. A 
—s ENTINE NAVIGATION.—The report for 1919 states that the | further dividend of 3 per cent. and an additional dividend of 6 per 

t, after providing for depreciation, amounts to £47,682. The | cent., making 12 per cent. for the year, are recommended, carrying 
and Mr . have placed £25,000 to reserve (bringing that account up to | forward to credit of ordinary shareholders £2,397. To the £15,489 
— ae. and after making provision for the dividend of 6 per cent. | attributable to the deferred shares has been added £58 brought 
e . cumulative preference shares for the year, they recommend | forward, making £15,548. A dividend of 34d per share is 
at the balance o £14,050 be carried forward. The insurance | recommended, carrying forward to credit of deferred shareholders 
id street, _ now amounts to £217,309. | £235. 

ship Mr oo IRON.— The report for the six months ended March 31, RIO NEGRO LAND .—The accounts for the year ended June 30, 1920, 
_ as from » States that the net profit is £260,345. Deducting transfer to show a profit of £88,691. Adding £12,604 brought forward, there is 


t@xation reserve, £86,000 : general reserve being proportion of profit | available £101,296. The directors have transferred £25,000 to live- 
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Stock renewals reserve and {15,000 to renewals and contingencies 
reserve ; they recommend a final dividend of 5 per cent., less tax, and 
a bonus of 5 per cent., less tax, making 15 per cent., less tax, for the 
year, carrying forward /16,296. 

ROBINSON AND CLEAVER.—The report for the year ended July 31, 
1920, states that the balance of profit on trading, including / 45,656 
brought forward, is £124,092, from which have to be deducted 
income-tax, directors’ fees, fees of auditors and debenture stock 
trustees, &c., as well as provision for depreciation of fixtures, plant, 
&c., sinking fund instalment as against leasehold properties, and 
debenture‘interest calculated to July 31, 1920, amounting together to 
faone, leaving available £103,590. The directors recommend a 

ividend on the ordinary shares of 5 per cent., free of tax, placing to 


reserve £30,000, to staff benevolent fund £2,000, leaving to be carried 
forward £52,090. 


W. H, DORMAN AND CO., LIMITED, STAFFORD,—The net profits for 
the year ended July 31, 1920, afer providing for all working 
expenses, excess profits duty, and corporation profits tax, are £72,950. 
To this figure must be added the amount brought forward from the 
previous year, less the amount of excess profits duty payable to 
July 31, 1919, bringing the total up to £100,356. The fixed dividend 
on the 8 per cent. cumulative participating preference shares to 
sane Fe 1920, amounting to £5,363, has been paid, leaving available 

or disposal £94,092. It is to be noted that the whole of the expenses 


incurred in the capital issue of December last, amounting to £17,874, 
has been written off. 





Mark Lane, Friday Evening, 


operations are almost completed, except ] 


Harvest perhaps in the 
case of barley and late-sown oats, 


while autumn cultivation is 


we ithe : eo ndit obs. Latest 


4 


proceeding rapidly under favourabk 


estimates report the wheat crop slightly over last vear, with barley 


and oats also above the average, but potatoes show a falling 


ytt 
yy « 


i 


in some districts. Supplies of native wheat continue to <« 


me I1or 
ward fairly well at the 


hief distributing centres, and while the 
maximum price was readily obtainable for millng grades, inferi 

qualities tended easier. In keeping wth the revised prices of 
flour, imported wheat will be advanced on Monday next, Mani 
tobas ranging from 103s to 118s, red winters 106s 6d to i1cs 6d, 
hard winters 107s to 116s 6d, mixed 


winters 106s 6d to 116s, 
Australian 1218s, 


Argentine i118 6d, Pacifi 


117s to 18s 6d, 
and Manchurian 115s 6d _ per 


quarter. Crop reports from 
most producing countries continue satisfactory. 


demand for flour at regulation rates, the revised official 


schedule for imported according to grade being in operation next 
week. Maize dull and weak on the spot owing to the 


poor ( n 
sumptive demand. 


Plate ex ship quoted 68s, and landed 7os. In 
the forward market more activity was displayed for European 
sorts, some being offered at comparatively cheaper rates for Plate 
descriptions. Several cargoes of Dan/Gal/Fox/ Bessarabian 
changed hand, October 66s to 66s 6d, end October 65s 3d, Plate 
afloat 65s, October 65s 6d to 65s per 48o Ibs. English malting 
barley rules firm for the better qualities, but lower grades slow; 
useful to fine samples range from gos to 100s, with slightly more 
for choice lots. Imported steady. No. 4 Canada Western 70S, 
Canada feed 67s landed, American malting (48 lbs) 69s ex ship, 
Plate 7os, Morocco 78s, landed. Danube, ex ship, 67s per quarter. 
On c.i.f. terms, No. 4 Canada Western November-December sold 
62s per 400 lbs. Oats quiet and easier. English winters new 
grey quoted sSs to 60s, new whites 64s to 68s, black winters s7s to 
6os per 336 Ibs. Of imported, Plate f.a.q. quoted sos to sos 6d, 
and clipped at sis, Canadian 638, Norwegian 66s, landed. On 
c.i.f. terms, Canadian rather firmer, with sales November-Decem 
ber at sis 6d, Danubian October-November 45s 6d to 46s, Plate 
f.a.q. January February 46s per 320 lbs. English beans in fair 
demand. New winter quoted 82s to 86s; springs 1oos to 105s per 
532 Ibs. Chinese horse, £18 to £18 10s per ton, ex store. 
quiet and easier. 
per 504 lbs. 


Peas 
English maples, 1oos to 105s; duns, 8ss to 8rs 6d 
Japanese marrowfats, 31s 6d to 32s 6d cwt. Home- 
ward freight markets ruled quiet for grain, though rates were 
fairly steady. From American Atlantic seaboard charters were 
effected at 17s pér quarter to Spanish Mediterranean /West Italy, 
with 1s extra if loading in the Gulf. The River Plate section 
ruled easier Owing to some pressure of spot tonnage, steamers 
being fixed to U.K./Continent at 958 to gos October, and gos 
December. Eastern markets quietly steady, with Bombay quoted 


85s to gos on dead weight U.K. Australia shows no movement 


for new season’s wheat, with 135s to 140s the nominal value to 
U.K./Continent. Maize from Beira was fixed at 8cs. The Danube 
ruled quieter following recent liberal charters, and rates are 


See sie ‘ . , = . . 
barely so firm, 65s being accepted for maize to U -K./Continent 
after 67s 6d paid. 


THE ECONOMIST. 


There is a steady | 


business in ordinary « 
the large Templeborough works of 
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COMPARATIVE AVERAGES oF GRAIN 


The following table gives the estimated sales of 
during the harvest year 1920-21, contrasted with 
1917-18.— (Particulars of imports of wheat and flows 1 
discontinued) :— } 


* | conn on, 1 
1920-1921.| 1919-1920,| 1918.19 
Estimated sales of home-grown wheat— Cwts. Cwts, || 
375,586 




















1 week tO Oct. 9.....cccccsccccccccees ee 1 Cwrs, Cry, 
5 weeks toOct.9..........- evccccce +++++, 1,851,787 992.594 17 lig; 
Average price of English wheat per 8 a s a a 
GQOREREE, .. ccccccccccccccccesccoocescece 90 7 3 1 n : 84 
= percwt ..... seeseeeeeeeeees coeseess| 21 13 17 0 16 10 Tl 9 
“« Visible supply” in U.S.centres....bush. 28,831,000 90,585,000 16 4 
= IM CWEE. ..ccccseeesesece seeeeeese++ 15,445,000 535,885,000; ** 9,596.0 


The following is a statement showing the Quantiti 
Average Price of British Corn (Imperial “Measen Said snd te 
two weeks, and for the corresponding week in each of the 

1916 to 1919 :— years 





AVERAGE Prices, 
; - ; 


QUANTITIES SoLp. 


Wheat. Barley. | Oats. | Wheat. | Barley. a. 
ji heat, | Barley. | Qui, 

1 Re cal 

1920. qrs bsh qrs bsh qrs bsh s d ea) ua 

oct. 8 «cz... 92,335 1 68143 0 | 33610 0 907) go 6! 

Sarat 87635 4 103.928 3 | 35092 5 97 | wo) Bh 
a 76,325 4 88,362 4 | 29,868 6 597 5319) y 
read 57,529 2 77,308 5 | 16864 6 7110)| 5) of 
lt Siadicased 71.877 4 58483 0 | 139155 5 726)! 3) 
teats 45,956 5 117,566 6 | 1299 7 731 | 5 5 | ay 

5) Sn 





THE IRON AND COAL TRADES. 


_——_ 


Gur Shefheld correspondent writes :—The position of the ne 
trade-remains as previously reported. The tool steel branch ig exper; 
encing one of the severest spells of depressik n in its history . an 
~ ‘ . P 5 on 
insignificant quantity of the expensive alloy steels is going out, ani 
= - = ‘ , 1 


there are no < rders of any consequence, A moderate amount of 


arbon steels is reported. The stoppage o: 
Steel, Peech, and Tozer, a 


A member of the firm ha 
stated that the reasons why it became necessary to discharge mor 


Rotherham, is a disquieting incident. 


than 1,000 men were, in the first place, no orders were left whic 
could be executed in the Templeborough department. This state o 
things was attributed to underselling by France and Belgium. Othe 
reasons given were E.P.D., increases of wages, and inability p 
quote firm prices. The other open-hearth furnaces in the district 
continue to be fairly well employed, most of them being 
kept busy by uncompleted contracts. New business is meagre, ani 
the immediate outlook far from satisfactory. As the world needé 
more steel than is being produced, makers hope to see a revivd 
modified or re 
The iron market is as strong as ever, whether for raw o 
finished material, and manufactured iron cannot be obtained 
promptly. Trade is brisk in brass foundry, tools used in mam 
trades, and the rolling mills are full of work. The Board of Trat 
returns for September indicate a satisfactory volume of exports ¢ 
local products, particularly hand-tools, wire, and finished ste, 
which exceeded the pre-war level. The coal market is unset 
again by the miners’ ballot against the proposed settlement of ther 
dispute, as it is recognised that the risk of a strike is mot ove 
The demand for all qualties of fuel is in excess of supplies, ant 
reserve stocks are being increased. The house coal demand is a» 
very strong, but merchants have lately been able to reduce te 
arrears on their order-books. Prices per ton at pits are:—Bet 
South Yorkshire hards, 33s 2d to 33s 8d; best Derbyshire dite 
328 Sd to 338 2d; best Tyne steams, 1503 to rhos fexport) ; steat 
nuts and cobbles, 31s 8d to 32s 2d; best hard slacks, 28s dt 
28s 11d.; small slacks, 238 2d to 248 2d; branch, 37s 2d to 373 &; 
best Silkstone, 33s 8d to 34s Sd. 


nowever, 


when some of the present adverse conditions are 
moved. 





Our Glasgow correspondent (writing on Thursday) says :—lt 
dustrially trade is not much, if at all, changed on the week, be 
the tone of commercial business continues to ease off, and there! 
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MERCHANTS BANKOFCANADA 


393 BRANCHES IN CANADA 


Special attention given to Canadian 
and Americancollections. Letters of 
Credit and Drafts issued, and avail- 
able at any banking point in Canada. 
Cable Transfers can also be made. 


: COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL 


J. B. DONNELLY, D.S.O., Manager. : 
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.» evidence here and there that orders are not as plentiful as 
positive ecently. This is due to a growing fceling amongst 
were only rs that quotations for steel and iron materials are 
intending a see down than to advance, and that therefore 
more likely be Jost by waiting as long as circumstances will 
pothing i wever, it is felt that before any reduction in general 
permit. - and ‘fnished connections can take effect the cost of 
manufacture in the first place yield a bit. Of that there is as 
jron, must ced sign, though the tendency is favourable. In 
no eee onmnamters are finding an accumulation of stocks 
; * aongh only slightly. On their side, again, these sur- 
proceeding rmitting of more consideration being paid to export 
pluses are Och at the moment is very promising and widespread 
pusiness, ss all outside markets, barring Continental, with which, 
—from nea om some trade could be done, if suitable financial 
the es were available. It is patent, therefore, that so long 
2a ee ke of pig-iron can be readily got rid of values are not 
, - be appreciably affected in the interest of consumers. For 
roducts, especially plates (ship and boiler), demand remains 
tially ahead of production, with this significance, that 
< in deliveries are being steadily cleared off. A few orders 
rchant steamers have been just given out, and it is reported 
ine jries for 100 tankers will soon be on the British market; 
Cee eanection with Mexican oil developments. General engi- 
this so very busy. Machinery makers are particularly active, 
re 1k re the work in hand being on foreign account—for South 
= es India, and the Australian colonies. Locomotive engi- 
= have been obliged to slow down—solely froma scarcity of sec- 
ae) material, which steel-makers cannot turn out owing to their 
aeamitments to shipbuilders. Large lots of steel are being dis- 
charged in the Clyde from the United States; and Belgium is offer- 
steel and iron bars for delivery here at pounds a ton under 
ws Aqures. They are also landing lots of basic iron, which is 
= locally ; but in none of these relations are Continental sellers 
eer to book any length forward. Sewing machine makers, em- 
ploying very many thousands of workers, are reducing their week 
to ~ hours, through the collapse of Continental inquiry. But on 
the whole the general situation 1s not regarded as unpromising, 
provided the troubles in the coal trade are adjuste d. Fuels have 
been in good supply this week, but then no export shipments were 
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permitted. 


Our Middlesbro’ correspondent’s report, dated October 14th, 1s 
as follows :—Pig iron.—The supply of No. 1 and No, 3 Cleveland 
pig iron is not sufficient to cover home needs. Prices remain the 
same, Viz., 2378 6d for No.1 and 225s for No. 3 for home consump 
tion. No. 4 forge may now be exported, but there is not a big de 
mand abroad for this quality. To home consumers No. 4 is quoted 
oes, and the export price is 247s 6d. Hematite is not in such keen 
demand, but the supply still falls short of requirements. Mixed 
numbers East Coast hematite is quoted 260s for home consumption. 
Manufactured iron and steel.—New busiress is not plentiful, as 
buvers are holding off. Steel ship plates, home, 424 108; steel ship 
angles, home, £24; iron ship angles, home, / 30 LSS; iron bars, 
home, £30; steel rails, home, £25 net. Iron ore.—Very little busi- 
ness is being done. Best Bilbao Rubio is quoted at sos per ton. 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—October 8, 1920. 
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Sealsland ..........per lb.) .. jnml/nmlinmljnm! nml!inminmlinml jnml|nmlijnml 
Plorida ditto .............. .. {nml{nml/nmi/nm!/nml|jnm!!nml nm! jam] nm!|nm!) 
| j | | ! } 
Ord\G 0|L. M|Mid|G M|MF|/G 0|LM GM |G 0 LM|GM 
American ................4. 974|1074 1394 |1774 2099 2374/1694 1879 2194 |1852,1997 2157 
| } } | ' | 
Brazilian. Mid|M ¥) Fr. ‘ F Ga. Fnel MF’ Fr. Gd. |MF) Fr.| Gd. 
Pernambuco, &e............ .+ |1349|1999|2299| .. | .. 12044 2444 .. (2591/2791) .. 
Paraiba .......2..00.c0see00) «+ |1349}1999/2299) .. | .. 1/2044/2444 .. 2591/2791) .. 
Dai sikescsss<.s40<s 1349119992299, °: |: |/20s4 2444 <> j25g1/2791] *: 
Mossoro, &C............00005 .. 11349)1999/2299| .. | .. ||2094/2444 .. (2591/2791) .. 
COOP os. eeeeeeeeeeeeeeeeee oe (LS -9/199 [2299) .. | .. |/9094/2044, .. |2591'2791) .. 
ieuhen eS s 1349/1999)2299) i, 7 be oe .. {2591/2791} .. 
gyptian. i | | | 
ners css eccnces | .. |. hamu}3450/3800/4100|! .. |2300:2950| .. [2216/2854 
Si iesapecanss sens | . |mmil}2600\2900)3000|| .. |2300|2850| .. |2075/2739 
West Indian—Sea Island a 7000730018900 8500 | . nmi} .. | .. jnml 
Peruvian—Rough .......... 7 | 22 |S f500)300013500)] |: | <> j2850] 32 | <2 |3850 
Ditto Mod. Rough ........ | ++ |. |1800)2400/2700) .. ||... |2250'2650 | . ._|3550}3700 
DittoSmooth ........... “|... {1999'2449'2849 3099'3249!'2444/2594 2744 |2795 2845'2900 
Ditto Sea Island .......... |. | .. | .. {amijnml| .. || .. [2400/2850 | 284) 33 
African, East, &c. 2.0.20... 1600 ae snes 2100) $400  3600||2475'2515 2595 |2780 2820 2900 
| | | | } | 
East Indian. GF ror Gd. F G|Fne/2’tn]] ror) Gd. Fne | rar! Gd.\Fne 
Surat—Mac. Ginned Surtee| .. | .. los: 1580/1610 166") .. | -- (A970) .. | .. \2425 
” » Broach) .. |1360'1410/1460\15 \0 1560)|1820/1845 1895 |2275 2300)2350 
M. Ginned Bhownuggar . ./1044!1144 1244{1344!1 04/1464, |1564|1639'1739, 1944 2044 2169 
M. Gin’ ed Oomra, No. 1. .|1050}1150,1250!135011410 1470)15' 1645 1745 |1950 2050/2175 
M.Ginned Khandeish ....| .. | 9:00/1000!110011160' 1220/1520 1595! 1695 1900/2000 2125 
yt; Ginned Compan... 11: [1235]. |1335] |. |. ee + {Le 2205) 
x Ginned Bengal........ . .| 6 00} 7-00) 7°75 8°50) 9:00! 9°50)! . . | > |]1713/1813'1938 
. Ginned Scinde .......... 5*82| 632, 757] 8:32! 8:82, 9°32/|1 | .. |1825,1950 
Min stee dius becanrt 1460/1510|1560) . . . |/2350,2375) .. 
, Western .......... 1260}1310/1360/141 - ||... (2225) .. 
eons, Red.............. r.11125| .. | .. 
ined Coconada, Red . .| Fr.|1150 2225) 











MANCHESTER, October 14. 


', We continue to experience a dull market. There have been no 


indications during the week of buyers being more prepared to 
cerate freely. A further downward movement has taken place in 
4W cotton rates, and all kinds of yarn and cloth are also cheaper. 





6H 


There is a thorough lack of confidence in current values, with 
tather increased nervousness with regard to financial matters. 
Very little of the inquiry met with in piece goods for India has 
been at all workable, and buying has been confined to sorting-up 
lots. Bids for China remain scarce. The fluctuations in Eastern 
exchange rates have been very disturbing. Now and again cheap 
stock lots have been sold for the minor outlets, but there has not 
been any general flow of business. More manufacturers have 
pressed for orders, The yarn market has been weak when tested. 
Plenty of easy sellers have been about in both American and 
Egyptian sections. Users as a body have held aloof. 


(I.) Comparative Statement of the Cotton Trade. 











| Previous Weeks in 1920. 

\Price, ———;— a , 

| sg weiner sian, | Price Price, Price, 
. st. | Sept. Sept.) tept. Sept, 

, 1920, 7% | WO | 2%) 16 | Yo 





aja ij aiajala 
Raw Cotton—Fully Mid. American ..per Ib] 17°02 | 19°87 20°90 | 23°28 | 23°73 | 23°41 
Dns Sakellaridis Fully G Fair | | ! 
2 SER oa coco sascecrannennagees per Ib] 46-00 | 52°00 | 54-00 | 57°5¢ | 62°00 | 65°50 
ROR E BUINE oa ccn cic cknccicdavnce perlb} 42 | 46 | 47 | 494} 50 504 
ATS WOES 6 sic ccsvencstsiccces perlb} 39 | 42 | 43 | 45 454 | 4% 
— 60's twist (Egyptian) ........ perlb} 60 | 67 | 70 | 75 | 80 | 85 


; : s ds dis ds ais djs a 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's} 67 0 70 0| 72 0| 74 6| 76 0|77 0 
32-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's} 68 09 70 0! 72 0 73 6| 74 6) 74 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 39 0 4t 0) 43 0 44 6145 0145 9 
39-in. ditto, 374 yds, 16 by 15, 84 ibs ........ DOF OO HOB ESB OSB O 


(II.) Compared with Previous Years. 





Price,} Corresponding dates in 
Oct. agi ah 


14, | 
| 1920. 1919. 1918. | 1917. | 1916. | 1915. 
a a aj 4 a! a 
Raw Cotton—Fully Mid. American ..per Ib | 17°02 | 22°81 23°80 | 20°92 | 10°61} 7:28 
— Sakellaridis Fully Good Fair 








ER i kc Ht per Ib | 46:00 | 31°50 | 29:40 | 32°80 | 15°75} 9°65 
WONG Ee 0 SWUM 6. ice ccsccucaalices perlb) 42 443 55} | 274 153 10g 
cme, GB WOND ..~ oneevncvecesscaee’ perlb| 39 43 | 56 | 278) 158! 104 
— 60's twist (Egyptian) ........ perlb 60 | 63 69 | 4 29 153 
; ; s dis dis dja disdisd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 67 0 63 O 73 6 (35 9 22 3/16 3 
52-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 63 0 51 0170 6 |34 6 20 3114 6 
38-in. ditto, 34 yds, 18 by 16, 10 lbs.......... 33 0 4% 9/41 6/21 O/12 0/9 0 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs ........ 30 0 (32 3 13 918 9110 9} 8 0 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :—The 
market remains inactive, and the small amount of business passing 


in wool, tops, and yarns is quite insufficient to afford any reliable 
indication to the real position of values. Throughout the trade 
quotations are merely nominal, and a buyer has no difficulty in 
obtaining substantial concessions when he has business to offer. 
There are very wide discrepancies in quotations, and it is signifi- 
cant that tops are being sold at prices much below the cost of 
making them out of wool bought at the Government auctions. The 
export trade, both as regards yarns and pieces, is practically ata 
standstill, on account of the adverse exchanges. It is well known 
that textiles of all descriptions are badly needed on the Continent, 
but the question of finance remains the chief stumbling-block. 
Stocks in this country are rapidly accumulating, and unemploy- 
ment is increasing. In home-grown wools very little trade 1s 
passing, and prices are decidedly in buyers’ favour. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


I am glad to note that practically the whole of Australia is at 
present enjoying a splendid spring season, rain and feed being 
reported to be plentiful everywhere. Agricultural prospects are 


said to be excellent, and it is usually the case that the conditions 
which favour agriculture also benefit the pastoralists. The latter 
can very well do with a few good seasons to compensate for the 
serious shrinkage in wool values, and to help to build up the 
flocks which were decimated by the recent drought. The last 
lambing returns from New Zealand speak of serious sheep losses, 
due to several causes, but the remark is added that in all proba- 

















THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Papanese Government, 1899. 





Capital Subscribed - * - + Y60,000,000 
Capital Paid Up - - * - Y45.000,000 
Reserve - - - ” . - Y9,680,000 


Head Office - - TAIPEH, FORMOSA. 
London Office ~- - 58 OLD BROAD ST,., E.C.2 


Brancnes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straitg 
Settlements, Dutch East Indies and France, where the Bank has specia] 
working arrangements with Cox & Co. (France) Ltd. Deposits are 
received for fixed periods on terms which may be ascertained on 
application. 
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bility the final returns will show very little change compared with 
the previous returns. When the last mail left a good winter was 
being experienced ; lambs had already made their appearance on 
many properties, and the outlook appeared to be good. - 

It is well known that colonial pastoralists are exceedingly dis- 
appointed with the course of events in the wool market, the move- 
ment of values to a distinctly lower level being sufficient to give 
rise to serious forebodings. A combination of circumstances has 
resulted in prices being forced down, but this lower level of values 
and the losses which it has involved do not constitute the real 
trouble, Mill-owners everywhere are gravely concerned with the 
fact that new business has been cut off as with a knife, while the 
banking up of stocks of pieces, most of which are sold, but which 
buyers refuse to accept, 1s giving rise to very serious forebodings. 
Business does not improve, unemployment increases as the weeks 
go by, and to all appearance there is nothing to indicate any relief 
in the immediate future. It is forecasted that when values have 
touched the bottom it will be the beginning of an improvement, but 
everybody wants_to know what is going to be done with the big 
stocks of very high priced cloths which confront both wholesale 
and retail clothiers everywhere. 1 

The news to hand this week from Sydney is fairly encouraging, 
keen competition being reported and the bulk of the offerings 
cleared. The quantity of wool catalogued is by no means great, 
and there should be no difficulty in clearing about 3,000 bales daily. 
{ take it that only really good wools are being offered to-day, and 
know of considerable orders being out in Sydney for merinos 
waiting for an opportunity to buy to make a good 64’s top at §s. 
There seems to be no increased demand for wool among the hom 
trade; apart from the export of crossbred tops to Germany by 
Bradford users trade shows not the least sign of improvement, and, 
to say the least, the outlook might be much better than it 1s. 


—_—_—_—_—" 
OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 


A heavy fall in the value of linseed has taken place, not perhaps 
altogether unexpected, and in some respects inevitable, taking into 
consideration the large world supplies available and the compara 
tive failure of the demand for the oil product. Holders realising 
this have hastened to dispose of their holdings, and the result is 
that sellers exceed buyers, and prices have dropped several pounds 
per ton, particularly for shipment. Spot prices are fairly steady 
in view of the small stocks and not too great quantities afloat, but 
for shipment the position is easier, and there are numerous sellers 
of Plate to Hull at £32 10s for October-November, and £32 
November-December, with new crop dealt in at £32 for January 
February. Down to £36 has been accepted for Calcutta on passage 
to London, and sellers round £37 for Bombay for shipment, The 
favourable weather reports from Argentina have assisted to 
demoralise the market, which does not appear likely to recover in 
a hurry. 

In sympathy with the seed, linseed oil has slumped badly, and 
on Tuesday at Hull was down to £71 10s for raw, ex mill, prompt, 
with £70 10s quoted for November-December, and £68 15s for 
January-April. Spot oil thus practically approximated to the 
lowest figure previously recorded this year, and over £50 below the 
highest. The reduced prices have not yet stimulated demand, 
consumers’ requirements being small on account of bad trade and 
the unsettled outlook. 

Cotton-seed is easier for both Egyptian and Indian on spot and 
for shipment, and the oil product has followed suit, and has shown 
a marked decline since the opening this week. 

The arrivals of oilseeds, &c., in the United Kingdom in Sep 
tember aggregated only 75,019 tons, against 211,337 tons In sep 
tember last year, and comparing with an average of 112,761 tons 
for the preceding eight months of this year, the principal falling 
off being in linseed. The total for the nine months January 
September is 997,105 tons, against 1,403,021 tons in the same period 
of last year and 1,147.693 tons in January-September of 1913. 
Linseed imports were only 260,270 tons, against 400,314 tons last 
year. Qilnuts and kernels were slightly in excess of a year ago, 
and cotton 78,000 tons in excess, but practically all other kinds 
showed a decline. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The depression in the leather trade was again reflected in Thurs- 
day’s hide market in Bermondsey; best ox dropped to 12d-1a}d, 
an average fall of $d. Second ox, cows, and kips were all lower, 
dropping gd-§d. Calf were again weaker, heavies making ojd 
and light classes 16d-163d, which means declines of Jd-1$d. Best 
wools made 10s 2d each, and best hoggs 11s Sd. , | 

the foreign hide market is still very quiet, as tanners are trying 
to bring prices down in view of the lower values of leather. The 
River Plate market is also depressed, with America and England 
taking little interest in the position. Cables from the U.S.A. report 
the packer hide market as weak, with native steers now offering at 
25 cents. Indian hides and skins are also quiet, with holders 
making concessions to do business. 

Phe excitement of the Shoe and Leather Fair is now over and 
business has settled down into its quiet groove. ber 


Opinions differ as 
to the amount of business done, but it is certain : 


that what leather 


was sold was on a basis of much lower prices. Tanners are to « me 


extent accepting the inevitable, and to-day a good class sole 


can be bought round about 4s per Ib. 


bend 
Offal is a poor seller, and 






























































[October 16, 
all sorts of stories are to be hear 


tanners’ heavy stocks. @ of heavy cuts in PFiCES to clone 
Upper leather is still selling badly; parcels of 
selling of late well under cost of production es calf have been 
who ue the war greatly increased mecdeadl some Of the men 
sorry for themselves. Glacé kid is wanted in thet are now 
tanners are right up against foreign competiti best rade, ig 
meeting on the subject is to be held this week ton, and I hear 
Trade officials. ©k with the Board . 
Shoe manufacturers are still very short of o d : 
cutting their losses on certain grades, Rumours ” and are 
large Centinental orders, but in view of the pr are Current of 
section of the Press one has to take this sort of are “irculated by 
of salt. * Vhing with 4 grain 
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OVERSEAS PRODUCE MARKETs 


Mincing Lane, Fri 
Quietness was the predominant feature ip the Aare. October 15, 
the week, demand, particularly on export account. sh en 
increase, while the question of rates of exchange ‘still woe no si 
Amongst Indian commodities to be markedly affect dite heavily 
and any firm features attaching to the intrinsic ra '8 that of jute 
were quite overshadowed by movements of the nto the ani 
steady crumbling of the latter brought down prices of ben Tate. A 
and manufactures with arun, though a reaction set ; th raw jute 
exchange showed an improvement nes 1B SO SOON as the 
SUGAR —The market for free parcels remained in a 
and uninteresting state, and limited transactions incline at 
granulated at 116s; white Mauritius, 113s; crystallised Wametican 
98s to 1038; with muscovado, 69s to 758. American 5 ; est l 
neglected. Honey quiet. Liquid glucose, Spot, 52s yrup still very 
COFFEE continued very quiet, home-trade | ses 
or two lots, while export demand is more or le 
sent rates of exchange with near Continent: 
Fair quantities brought to auction were en peep 
Terminal market remained dull. December sold 54s Y Gisposed of 
COCOA.— There is no improvement to note in this market busi 
being very restricted both on home and export account. - ae 
values is easy nt. — Trend of 
TEA.—During the week extensive quantities were off : 
auction, amounting to 50,300 packages Indian and 35,600 ane ta 
capone or competition prevailed for all qualities 
flavour and character, but common and me escri 
quiet, while irregular in price dium descriptions were 
RICE.--Very quiet, with only limited sales at fixed rate —_ 
dull. Rangoon beans and also Japanese peas sold quietly ™ 
SPICE.— lepper ruled flat this week. Fair black Singa: 
sold, 64d; Cctober-December, 63d; Lampong, sp t Gd: ae 
7d; Tellicherry, 74d; white Singapore, 1s 24d; (x tober-De my 
1s; Muntok, spot, done, 1s 34d ; October-December. 1s osd an P 
Zanzibar cloves, spot, sold, 1s 74d; pimento, sellere 4d Ta of. 
quiet. Fair flake, spot, sold, 24d; ditto, October December — 
fair Penang seed, spot, 25s 6d; October-December 248 6d small 
sago, October-December, 318; sago flour, October. Dex ember sold 
21s to 20s 6d; farina, October-December, done, 28s to 275 Gin 
steady, but general trade quiet. Desiccated coconut. fine cot a 
egg io 848; medium, gos to Sos; half-and-half, October-Decem- 
JUTE,—The market « pe ned the week very fi it, owing to a further 
drop in rate of exchange; but on some improvement taking place 
therein, prices for jute became steadier. Generally speaking, the 
market is sensitive Native first marks assortment October. 
November actuals, sold from /48 to {50; subs, / 15 to £47: Daisee 
No. 2, £44 to £46 for actuals; lightning actuals, Oct: ber-Nevember 
£36 to £38; subs, £34 to £36, and old subs, to Hamburg, at £330 


uyers picking out one 
"ss dormant under pre- 


£34 10s. Calcutta hessians and also twills, after a sharp slump 
became steadier, 10 0z, November-December, sold, 40s 64 to 46s: 
October, 458 6d; 8 0z, spot, 4os; November-December, sold, 33s t0 
37s. A twills, November-December, done, 110s to 112s: B Spor, 
106s to 1128; ditto, November-December, 95s to 1008; salts 
November-December, done, 78s to 85s 


HEMP.— Manila ruled steady on limited offers from shippers, bu' 
spinners do not acccrd much support at the moment. J grade 
October-December, sold, £68 to £67, K, August-October, sellers, {38 
L, £57 108; and M, £47. New Zealand hardened on buyers showing 


Continued on page 614. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary sef- 
vice—under appointment 
by courts, corporations 
and individuals. 


Correspondence invited. 





Chartered 1836. 


Capital and Surplus - $10,000,000. 


Member of Federal Reserve System. 
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hes. of JAMES S. ALEXANDER | Service 
are aly, = 
dated tt |” EASTMAN’S 
ith a eos ff 
* Brain service offers 
Capital Paid up $25,000,000 great “i n - 
ivi { to gentlemen 
divided Profits venience and economy 
Surplus and Un ) who wish to keep their clothes in good 
Pm - over $30,000, 006 order and maintain a uniformly smart, 
20 ig well-dressed appearance all through the 
ha, bees. ear, without the necessity of constantly 
the wh ee ee eS pos buying new clothes. 
, = National Bank of Commerce in ying 
th oak : New York places complete banking 
nG8 08 the services at the disposal of a | 
throughout the world bringing it in 
; ot cam with all phases of commerce 
Vest India, and industry in the United States. | (DYERS & CLEANERS) LTD. 
P stil] Very The service consists of Removal of stains and ¢rease pots, 
| cleaning, doing minor repairs, shaping and pressing 
INE OUt One 
“Under pre Resources over $500,000,000 TERMS: Sc 
Rete we One Outs per yous for one Oaen, ay a0 6 
'Sposed of , fortnight ,, 
, month eo oo £317 6 
t, business H. ROCKEY, Representative, Two boxes are set apart for each cu tomer 5 encinsive 36s, 
Trend of ee Lane, King William Street, edad ee Laka: senile Apia Meatanants annneas ton 
Ondo .E.C.4 SEND FOR LisrT. 
oon eo EASTMAN & SON (Dyers & Cleaners) LTD. 
Acton Vale, 
Pussessing W.3 
ONS were 
ates. Bran 
pas spot, 
1; Ale 
Decenie 
d to rs 
|. Tapioca 
er, 218 6d: 
; 6d ; small 
mber, sold, 2 : 
is Ginger / 
> CUt, Spot, ® 
be e ikea 
ban At Constantinop ASSURANCE SOCIETY 
aking ple Established 1835. 
caking. the HE Guaranty Trust ee of 
, October. . rk announces the opening 
ia of aed Office at Con- ALL SURPLUS DIVIDED BY WAY OF 
aa stantinople, the commercial centre of REDUCTION OF PREMIUM. 
eo a the Near Fast. The Rates of Reduction for Current year range from 79%, to 34% 
to 46s: 
old, 339 This office is a complete — bank, eS 
ad, = equipped to accept deposits, finance Apply for Particulars of the Society Ss 
shipments, and to make collections, to ‘ 
7S buy and sell foreign exchange, issue Discounted Abatement System. 
tees tt. letters of credit, and to offer all other ee 
ers showing forms of banking service. AUNNDAL PREMEEM: FOR PRS? ee of 
reduced in anticipatior ut 
ED It is in close touch and acts in co- surplus, for Whole-Life Policies or Endowment 
operation with the Main Office and Assurances of £100. 
ANY other offices of the Company, — ASSURANCE PAYABLE, 
at its disposal the resources and facilities AGE NEXT — 
\ of this world-wide organization. BIRTHDAY, As Death or | At Death of 
, 
23 1 
n all 2... | 2112 8 (8210 7 18 
cies Guaranty Trust aiynny ms ican | cave (a eee 
neil w Yor | ese | 
pulses abate | eo... | OR! e884 ee 
tions 32 LOMBARD STREET, E.C. 3 “ et ae te 
PALL MALL OFFICE LIVERPOOL COPICE a 2 9 10 | 5 1 
50 Pall Mall, London 27 Cotton Exchange 
ted. S.W.1 Buildings sen § wine the Premiums wader thie scheme are onto to 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPII a ee respec tement declared eeees 
000. Paid-up Capital & Surplus - $50,000,000 NO COMMISSION. NO SHAREHOLDERS. a 
So Acstto mare inn ae | | Office: 13, Moorgate Street, London, E.C.2. 
— 
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(Continued from page 612.) Cawnpore, £30 10s. Cottonseed dull. 
more desire to orerate, but closed with a quieter tone. High points, September-October, £18. Bombay, spot, Hull Egyptian, 
October-December, sold, £56; and fair, at £52 108 to £53 108. October, at £13. Gingelly steady. Chinese afi £13; Septenn: 
Italian very quiet in the London market, and largely nominal. sellers, £49. Groundnuts quiet. Coromandel » 0 Continen: 

SHELLAC.—General curse of trade ruled quiet. Standard free | S. + Oct 
T.N., spot,-640s; October T.N., sold, 590s; and December, 5695 | METALS.—Tin, on free selling, moved in 






a down ‘ 


to 5558. tion until the middle of the week, c ; 
cash fluctuating to {25s 


- COPRA.—Market suffered a very sharp slump, on cessation of Con- and three months to {260. Thursday's move 
tinental demand and heavy selling pressure on the part of second-hand | further relapse, cash being registered at {253 to / ments exhibited , be 
holders. F.M.S. Straits, October-December, London, sold down to | {260 to £255. Copper: The standard market a! three months To ] 


‘52 10s; ditto, to Rotterdam, down to £54 10:. Ce lon, October- | until Tuesday last; under fairly liber eri ed rather lowe, 
Yecember, London, sold, £54 10s and ® and PM Straits, to £96, with three months to £93 on: S eS — declining’ 
Marseilles, at £53 158. Palm kerr ls also declined sharply, down to | by the middle of the week, chiefly respectin on es WAS accorde; ’ 
£34 being accepted for October-December. £96 10s, and three months, £95. Values declin —_ | 
MENTHOL.—Kob-Suz, spot, sold, 28s; peppermint oil, ditto, ; market on realisations, while the above soetaent - Thursday’, 
6s 6d ; aniseed, 4s; slab camphor, 6s 6d for refined, and China, crude, £93 tos and {91 5s respectively. Lead Dightiy hana down 't, t| 
spot and forward, 3s 6d. japanese wax, spot, sold, 115s. Spelter quiet at f40 to £41 5s Antimon  » — a £3 5s ~ 
EGG PRODUCTS,—Market very quiet and somewhat nominal, | ordinary to best, 452 to £55. Aluminium : H “nelish, “Reyulas was 
Liquid yolk, spot, old season’s, gos; new, 110s ; November-January, | ©Xport, {185 Wire bars quoted at /111 to fu —_ £165, £1,0 
928 6d. Liquid whole egg, spot, 85s per cwt. Dried yolk, spot, 9d; | TALLOW.— Messrs Colchesters and Woolner —_ ‘ 
P native dried whole egg, spot, rod; spray, 1s 6d. Albumen, spot, | 48 follows :—The tallow market was quiet durin = On “October 13th 2 
: 48 94d: and November-fanuary, 4s 74d per Ib. _were mostly 2s lower to-day. There has been o _— and prices 
RUBBER.—More steadiness governed the market this week, though buyers anticipating an easier tendency, in aoe a Ge 


slight irregularity was in attendance at times. Plantation crepe, spot markets. At auction to-day 2,3 ; pathy with other 
f 5 i ° ; : »395 Casks tall 

sold, 1s 6gd; November-December, 1s 7d to 1s 6jd and ts od; | 405 were sold. Quotations are :—Australian mutton: Fi offered, ang 

January-March, 1s 73d to 1s Sd and 1s 7jd; January-June, 1s 8$d to to fair, 76s to 73s; dull to dark, 65s to 6os; hard, -" rye 

1s 84d Sheet, spot, sold, 1s 34d to 1s 3}d and 1s 4d; November- beef: Fine, 86s 6d; good to fair, 73s to 68s; to aah ustralian 


December, 1s 4d to 1s 33d and 1s 44d : eyo, 1s 6d to | 60s; sweet, 89s 6d. Present shipment from Acwtrnlasie aa 658 to 








1s 59d, 18 6}d. Fine hard Para, spot, 1s 64d per Ib. coloured, 48 degs., 758; and mixed, 434, c.i.f., Lond unton, fair 
OILS. — L nseed flat. Spot, net, naked, 67s ; November-Decem- | The market letter is lower, tallow 3s, stuff 2s Towa Pore 738 6 
ber, 635 6d. Rape quiet Crude, spot, 748; refined 55s. Cotton Cwl. Rough fat per 8 lbs, 6gd to 1s 24d; melted nell Ow, 63s 
easier ( rude Egyptian, €5s; Bombay, 55s; refined edible, 91s Quotations are:—Town: Gos net cash, naked ex work 498 per cw 
China wood quiet. Hankow, spot (barrels), 108s; and Hong Kong, Frail casks, 56s; home melted, shipping caake. ont ‘i Country 
spot, 105s. Palm kernel quiet. Crushed, spot, 80s; extracted, | coloured, none; fair to dull, 62s to 58s. Bone fat: White’ = ) 
am ( al dae Ceylon, spot, sold, 91s ; September-Novem- Pale, 00s; benzine, 54s; melted stuff, 553, f.0.b —— A 
ver, gos; Cochin, ditto, 93s. Soya quiet. Oriental, afloat, 69s aN fi. 
October-December, 68s ; deodorised, 90s. Japan fish quiet. Septem- Britis! METROPOLITAS CATTLE. Ocroner ie = 
c : ; , : s a > » ¢ ; si . : 
ber-November (cases), gos. Cod liver dull. English, spot, 44s. Ground- itish Beasts, per stone of § Ibs to sink the offal. Sheep, por stene, Dr 
nut quiet. English crushed, naked, spot, 83s ; deodorised (barrels), peasts—Herefords 12 0 to 13 4 8) .¢. aa : 
100s. Turpentine easier. American, spot, 1218; November-Decem- Shorthorns ........ 12 3 13 2 oP a + 16 40} 
ber, 1228 ; January-April, 1238 6d Rosin quiet. American, grade B, Devons hodawecsnuk 12 10 13 4 Seetiend ‘ s 4 62 To ! 
40s; F, 498; G, 49s; K, 518; M, 528; WW, 548; French, F/G a fase eens - BO 15 0 Scottish 2.00.0... 18 } aA | 
y ; : en . ’ ° Sco eccccccesece ee ae 7 | 
458 6d; H, 45s 6d; WW, 478; extra pale, 48s. Petroleum easier. = “goal — van Lamb—Down - 20 ® 
American, spot, 2s 33d ; and water white, 2s 44d per gallon EE so vonscnss 7 
nee aoe: market flat. Calcutta, atioat, £35 10s. Heavy Bulls ........ 80 2 ) 
September-October, /35; Bombay, September-October, / 6. PI 
. £35: 7 £ 36. ate, LON 
afloat, Hull, £33; September-October sold, £33 to ‘= January- _ ae aBES.—Ocrosns to " 
en =; 32 to £30. — seed easier. Toria, September- Kents : ; ‘ 1 : I 8 ae w 
ctober, Antwerp, £34 10s; real bold Ferozepore, £33 10s; brown Par eeteebarneaetemts . s+ a : 
a , . ’ OS, DEE ‘ecchicestesees : oO ll 6 Blackland » Cent 
oe < “aS . 8 0 8 ¢ 
Commercial Times.—Weeklp Price Current 
ca The prices in the following list are revised with the CORED an eminent firm io each dapestnen. . 
LONDON, Fripay. DRUGS— d A ND J j [ 
COCOA—duty 44d p.lbs do a a Aloes, fine E.1., p owt 80 0 18) 0 oes é 3 ° eee. ee on ‘EF ode 
Trinidad, percwt. .. 78 G 85 0 Cape, good to fine.. 75 0 8 0 Plantation cre pe ee Ft 0 Irish « on _ Om eee, perl 
Trinidad, porcwt. .. 78 ¢ 9 0 Sienien orks & 6 ae cream y nem Singapore.fairWhite 1 1 
Ceylon, plantation 110 9145 0 Capivi ee 3 56 INDIGO—per Ib— 0” factory bem Black Singapore .. 0 0° 
Guiyasu meme $1 O Cammphor-- Bensal, goed red vie Surtrutan peeeseee 336 0 White Siam - 2 t 0 Q 
Bahia, finest ....... 800 9 0 | Japan, refined .... 6 9 7 0 let to fine 130 16 6 | Bacon, sngd.—irish” Fumento Oe of 
oor Cardamoms, Ceylon nes 6s Mid.ord. vio. togood 11 0 12 6 Dani _ trem. 2 8 8 6 Cinnamon lst te ’ ? 
OF FER—42/ per ewt. Cantharides . perlb 00 0 0 Low to good ord... 6 0 10 0 — Ti voce 8 8 8 Do 2nd Bom.. 37 50 
E. India fineord gd.wdiC¢ 0 125 0 Castor-oll cwt 8 0 95 0 Madras, dry leaf,good 5 06 6 0 ~ oe oe is gy 
Do gov oy pg eee areal eae nal 3 38 eee nescoee ee Gee e Bas - 18 006 rr 
oman rd ioinii'€ 3 fis § | otecmi ier ewi720¢ 1190 Kurmahawwidwoi #8 98 | MGNhadan'. cam Me g | Chime OA 
»fine ......130 0 145 manum, drops .. 0 0 0 sow Lo ink hagas: ; ' 
Central American, gd. P ° Ipecacuanha . wel .15 6 16 0 —_— eo ae oa : 100 0 218 0 Cassia Lignea 0 08 P 
.tomid ...... 909 0110 0 Jalap ; ne ee HEMP—per ton— 2 s ri—trish bladder,i72 0 0 0 | Cloves— Zanzibar 1mit 
_ Mid. to fine ........ 110 0 325 0 Musk pod, China ..o2120 0 00 = & Detessbuse. layer 145 0 pimerican boxes Seibise oe Penang vecoes, SE 
Columbian ordinary. 80 0 82 0 Oil, Cassia ....perlb 7 6 8 0 Manila, fair, afloat 68 10 one er Site ...... 1) 8 15 4 Ginger—per ewt 
Jo gd.ord to low misc 0 95 0 fees rom . 2 N. Zealand, spot,high fair $6 10 a per6 lb a : 3 : Cochin cut 160 016 . 
0 mid. to fine .... 12 eppermint, H.G.H.65 0 0 . ) Sioa om 2 ine ( 
/ 7 - oes Rhbrb china, ye ° 0 i0 ° JUTE— £s:s28 Cheese cwt-Canadianl’s 0 166 0 pocman ugh... BO eT 
i CHEMICALS— DYE STUFFS, &e.— aalive Geet martes, ing. Cheddars"... 0 18 Sapa ag aE . 
H aye . «per Ib ; , ; ° name, ag per ewt 30 0140 0 Sept/Oct. actuals 59 0 0 0 Fee woddars one aes e is ¢ ie + oat 
3 tee ereresees neric, Bengal. . hom LEATHER—per It sa ace Mace B 
Me Oxalic, net . ms re 5 7 40 0 . per lb— « d 1 Denes weveeeere nom Mace .. peribi1o0 14 
| Tartaric, English. ; 3 3 10 ann te ao a 7S f Bole Bends 6101b.. 26 3 0 Regs, yer 120— Nutmegs, good to fine 1 4 16 
a pporeien neces 8 21D | Cutch,ord.totai.... 6 96 9 Do do tens 33 gg eh eens 3323) Soo . 
i sa in eas doo DrEWOUDS. $e bo do 24 .. $0 28 ee | Chilliess per cwt ....125 01% 6 
ie quan win 6 oO 6 pret. ...-perton 18 0 Do do I7ib&up 2 3 3 € G.R. ex mill........ 86 0 0 0 | TALLOW- per cwt 
: Muriate, White.ton 70 0-75 0 ustic, Jamaics tee 19 0 Bark Tanned Sole 4 6 § © RICE Good u sion gone 6 Ot 
Sulphate... £26 0 25 0 7 oot: 20 é — tm D6 Hides .2 24 ae gre Lf. ate wt oe ee oF : 
Aronia lump.per ionl20 0130 0 L 4 ood..... 29 0 S do 1 6 26 angoon No. see ccceccese 
Powder ... perton 72 0 76 Hogwood, ( ampeachy 21 0 Belliesfm D8 do 09 1 0 Broken la -2 6 00 LOCA} per Il 
Ashes, pot... per cwt245 0 250 0 ee - - Be Do WS do 16 1 6 ROSIN- perton— BL Finke, fair, spot 0.2.09 
a do 1 a. as nom Red Sanders Bete 72 0 eee ie Wb ; ; 2 ¢ — SOR «on nner 0s Ae, Ke van . ver =e7 T 
eaching pwr. p.tn, 28/0/0 30/0/0 apang Ceylon... ) —ae * 7 0 Trench ...........-45 10/0 48/0 
oer de .. ae 42 0 43:0 Riva aK Af oo . . ; METALS- B. Copper 22e2@e Bago fiour............ 22 0 23 0 I oe ee an 
Nl Oyrese a geo | Femme ih cb OMe 0 | pememtameds iat Buch f | QMRLLAC ow ont, 4 ged | Eicon PE Et 
+ Jalomel ..... perib 7 0 7 3 anetz ediam snow strong) ... 16) © 0 | Orange, first marks 800 0 850 0 Broken Pekoe .... 06 Fo : 
i [odine, a ' ‘RUIT—New Btandar: ..,...... 92100 9300 | Second, fair t 5 0 759 range Pekor...... 06 2: 
Nitrate of Boda, p ton 280 200 a. ee le ed sd Leade Rug. Pigp. ton 351 ¢ 9.09 TN Orange. onne te 0.00 Srelon Urenss oe OM 27 
ae Potash— ges, Val. selected 0 0 0 0 Soft, Foreign..... 34 10 Hs ; ey hy =~ : +" ~ tie ‘ 
ti Chlorate, t Do jcases G 0 0 0 Spelter G.O i 39160 % Au toa : ix —~week-e o namie: . 
a: + » he’ ee a aeoes eres Os a BD seeeee TE 
iy Prassiate ........”. 23 28 Be Mgtaees 65 88 | Boe ee tee Blocky (TN) 2222. 690 0-9 0 | TIMBER—Timber & Hewn Wool 1 
rN one vee O BD S Lemons, Naples, cases 18 0 58 0 Standard aa ee = a 245 0 SILK— ver Ib. Pitch Pine Timber .. nom 
H a Atiphate ...ver ton 40 0 60 0 —s boxes 15 0 49 0 , ---248 20245 0 | China—Hiiue Klephant 34 9 9 9 | Canadayel. pine large um 
4 sey hestce per * 3 2 6 Do Sicilian boxes 0 0 0 0 OILS—Fish,perton-@ 8 £ 8 Canton ............ 30.0 33 0 | 
; Bs : pr.c wii! O10 0 Do Malaga casea 18 0 £8 O Seal, pale. . I ised cian atin 3015 0 TOBACCO = 
SodaBicarb.,per ton £14/0/0 17/0,0 Do boxe 29 ; prssernnslle O HIS ¢ Re-reel F = 
% o mals en pian Sse, tee sae beans 146 2 0 Seed, Linseed. perton — sseienahinds o : 0 $ | Duty 8'2—10/44 per 1D. a at 
: a piasiveht s6euues , +o, Wetsalted— net, naked ...... t? Cagvconponaazoce SS 9 | Virginia leaf— 5 
if gaan: Wag Gage | “qumrpian oorie gue guy | Rardeoworscd:: | {2B | Betas eon ean aL Sees A 
‘ Sugar of le'd white ton 00/0 0/00 p BP  cxeves 012 0M - SED © i apncsins one 74:«(0 SHELLS—M.-0'-P. per ewt— trips .. ee 
, i oreign white. .....48) 0 85 0 DADO vecsvceseereee O12 0 1p Cottonseed, crude . 55 2 «5 0 Manila, bold...” £1100 1500 | Kentucky leaf— 
i ype uinine— Spero sdkubadesese 017 O17 , Deodorised inkse. oe Oe ae Macasear .......... 1900 000 | Common to fine.... 1018 
Py alte = nope sins nom Dry & Diysaliad Gape tt 01 Cees. oes we 8 BS Bydney ............1100 17/100 |  Strips......--++++ 13 i} 
aa lee, vis ats ates ere es 8 8 Ee | ete oneness hom . Australian’ :.2.11/100 17/100 | China... soe BO GG 
1 H es lopper, p.in. 41/0 4300 pe ( 12 ee 56 0 59 0 | Bombay............ 6/100 6100 | Borneo and Sumatra } 0 
4 ne, cut aie \merican.. 010 018 Lard, American...... 10 0135 0 | guUG | Beedleaf 1646 
gg: Sale sis". eat cn Buffaloes,Singapore.. 010 014 ca ant AR—per ewt duty 5s 8d, 68 | Deedies oe Gg Ot 
: ur Flour ..,.. 21/00 40/0 — ee 2 Ce Petroim. Oll. per Sibe 2 St 2 ¢ w cent. polarisations ds d | Havanna -...-----** 919 46 
+ athe Vermillion,© 78 , |} eee 0 Ww Ww ‘ B.W. L., muscovado.. 69 0 75 0 | Greek .....----+++++#8 t 
Ae n,Chinese,p1b6 6 6 . 12 O15 ater-White ...... 24400 . 10% 
a ME coc cs soca 66 69 Market Hides, London Oil Cakes, Lnsd., Eng Crystallised ........ 9 O15 0 | _ — 57) crib 20 
neces @ Hest hvy. ox &helfer 0124 0 0 eae “Pp - ey 
+o 4 7 os CLE é 0 ligh do 0 12 0 oh Fee a. COR | : l 
a oaaplaber, Uct.sDee ; hom nd on, heavy . O& 0° 1cg ta ee ta cat ponew Orystals.... 12 0 | TURP'TINE, p. cwt 121 6 00 
ed SE ee cecan 0 o ‘light ...... 020° 0 RE Ye ng eel - RES veccces ceccce 116 0 
ie @ FMB Singapore... :: §2 30 Best cow , 09 On ees Danzer ct. S26 0 Crushed... 112 0 WOOL—Colonial, per Ib 
iF Hl an ee 82 10 Ret COW a--rervvee 8 9 oa Caleutia,p.tn, Sept/Oct. £55 0 Granulated ies a | Australian scouree 54 
ea COCRINRAL—yer'y 2.03 6 | Bepteall c.. 0 of 0x6 | PORTLAND CEMRNT— | Cryatala white’S</2 112 0 || Merino, superior $9 4 
Bs _— Md do LL 0 OME! Beat pertondeled 44 r White pieces ...... 112 0 | Merino, greasy... 20 02 
iS vi 460 0 0 Other than white .. % 9 } Fine Crossbred. .. goat 
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ao) ee 
the Anglo-South American Bank, Limited 


ard dies, EXTRACT FROM REPORT OF THE DIRECTORS 


255 tos i 
hibited nted to the Shareholders at the Thirty-second Annual General Meeting, to be held at Winche 
a neath ky Old Broad Street, London, E.C., on Wednesday, the 20th October, f920, at 20 dock sie " 








r The Directors herewith submit to the Shareholders the Report and Audited Accounts to 30th June, 1920. 


ch reache ; a 
hursday’, The net profit, after making provision for all charges, rebate, &c., amounts to £1,024,156 Os. 5d., which, 
ith £241,619 6s. 10d. brought forward, makes a total of £1,265,775 7s. 3d., of which £262,500 


ther W , oy : onl : 
at £34 5 toge sorbed by the Interim Dividends paid on the 30th April last. There is now an available balance of 








, R was a . . 
de, Fite £1,003,275 75, 3d., of which the Directors recommend that 
, s. d. 
tober 13th 207.714 15 2 be applied to the payment of a Final Dividend of 9s. per Share, less Income Tax, on 722,904 old Shares, 
and prices 37,843 15 0 be applied to the payment of a Final Dividend of 7s. 24d. per Share, less Income Tax, on 150,000 new 
e Shares issued in October, 1919 (being pro rata on Capital paid up or due*to ist May, 1920), both 
vith other being payable on the 27th October, 
ered, and (The foregoing dividends make a total distribution for the year of 15 per cent., in addition to which a 
Ao: Road Special Interim Dividend of 10s. per Share on the old Shares and Is. 3d. of the new, both less 
Ustralian Income Tax, was paid April 30th last.) 
we 658 to 58,000 7 6 be applied in payment of the expenses in connection with the acquisition of the Shares of the British 
Utton, fair Bank of South America, Limited, 
'» 738 6d 50,000 0 0 be added to the Ivestments Keserve Fund in order to provide for depreciatidbn of securities, 
“. 638 per 136,000 0 O be added to the Reserve Fund, which now amounts to / 3,850,000 including premiums received on New L-sues, 
a cwl 25,000 0 O be added to the Staff Pension and Guarantee Fund, 
sae 75,000 0 0 be applied in payment of a Bonus to the Staff, and that the balance of 
sen’ R00. 303.116 9 7 be carried forward, 
» NOne es 
{1,003,275 7 
mane Dr. BALANCE SHEET at 30th June, 1920. Cr. 
8d - - ——— : ; 
ftom £ sd "ae: } 9: eel f s. d 
2 : 2 To Authorised Capital — By Cash in Hand, at Bankers 
, 0 - 1,000,000 Sharesof ¢ 10each 10,000,000 O O and at Call ... esi 27,673,933 9 6 
50 My 3 =: era etna 4 | ., Blls Receivable... sine 20,890,294 15 8&8 
.. Issued ¢ apital 5 Investment 
872.904 Shares of /10 2 ae 
Tales £8 eeid 4.364.520 0 0 English and Foreign 
each, Zo par vee one pete thane 7 Government, Railway 
», Reserve Fund ae 3,850,000 0 0 | and other Securitie 6,315,663 19 6 
Per Cwt, ; Special Reserve on account ; ; “ne aT 
: : j , a” Dereecistion of Holdings in Foreign 
to 12 § eprecia tanks ¢ dre 
0 86 Capital in Chili... 183,826 12 11 | ~ ena nied pein te é' 
” , : Companies... nae 973,193 9 8 
=> , Sight Drafts on Head ee 
. oe = Branches... 8,690,294 12 6 7,288,857 9 2 
§ Payapie i 
z Deals on id Office and Less—Investments 
o ey > | 
« . « > S Tue La - y {) 
a ann Branches at usance ... 8,453,395 10 3 Renerve. | " eer: S 8 6.928.857 9 
Tm Drafts on Tondon and British Bank of South America, Limited . 7 
loi Foreign Bankers ... ~=—-106,078 12 0 i ba a or ron 
0 O00 7 99,238 Shares of 420 each. £10 paid at 
oe ommornerem, 6,599,474 2 § {27 10s as 729 045 O 
04 06 ,», Acceptances on Account of : . ae = pis ae 
7 ‘ », Liability of Customers for Acceptances 
17 00 Customers... ae 5,434,912 12 2 
16 os BES Tye cais ont othe oe ee « NES > wed neg” Se": ete nn OED: 19 
i . if .” aden gun =o 8 458.17 », Advances, Xc. oth wre or coe §«=©—. 26, 245,139 13 11 
= ie Bill al ca ae 38, ai870 13 5 ,, Bank Premises, Office Furniture, &c. nah 541,629 11 10 
° . 4 " — : ee eu 7,833,039 3 3 || Bills for Collection per contra... «se ~——-7,833,039 5 3 
t B 0 cre t 
' Z oy Maa Nores,— 
262) Bills, &c., not due... $5,338 ll 6 The difference between the Ass: ts and 
160 016 5 » Profit and Loss, as per | Liabi ities in Chili is taken at the rate 
5 0 #0 Account below 1,265,775 7 3 of Exchange current at the date ol the 
0 0B S eee 1400, accoun %, viz., 13¢d., with the excep- 
87 6 06 Less — Interim tion of such portion 2s venneneiman the 
7 as Dividends paid Capital employed in Chili, which is 
h ! yy "9? | now taken at iid 
1ule _ _ ) £262,500 0 0 t Phe Special Re serve of £183,826 ras. 11d. 
09 16 ransfer to Ke is sufficient to write this Capital down 
. I 
125 01% ¢ serve Fund ... 136,000 00 } to rod. per dollar. 
Transfe 
nsier to Out of the above Assets {714,726 11s. 3d. 
% 0 Ot Investments | have been lodged 
soot Reserve 50,000 0 0 | ye ( : — oes to the Chilian Govern 
” aoe aS 448.500 0 0 ment tor due payment of Drafts 
0 20 8 sai oe eae ; issued for Duties aa . £277,072 12 Oo 
20 8 a - 817,275 7 4 For other purposes (amount of lien) — 437,653 19 3 
h, To Liability ) Bills Re-disecunted, on Uncalled £714,726 11 3 
( apital on Investments held, and Guarantees, ‘ “ ‘ a: 
sd od £18,087,169 18. 5d., of which £16,697,?606s. 1d. hasrun off £98,276,851 17 6 $98,276,851 17 6 
; un i 
6 29 eS SS aa eines Sse : sectmenas Saeed ence 
0613 
oi B _ PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1920. 
é 6: Gi . ‘ { ae a 
Hewn Wood . s . 
— To Charges at Head Office and Branches... 1,042,873 11 4 By Balance brought forward from last Account 241,619 6 10 
bom 9 Income Tax to 30th June, 1920... ee 104,859 0 0 ,, Gross Profits for Year on eee sae Schdtiaat 2-2 
» Rebate of Interest on Bills, &c., not due... 85,338 ll 6 
ae » Balance carried to Balance Sheet ... vee 1,265,775 7 3 | 
5 ' ws 
6 2¢ > . 
bo 30 £2,498,846 10 1 £2,498,846 10 1 
16 sapen ae = 
tee ROBERT J. HOSE, 
3 it ROBERT HARVEY, } Directors. W. E. WELLS, General Manager. W. S. SMEE, 
; é a ED. BUNGE, ) Chief Accountant. 
1 ’ 
01 1 have ba report to the Shareho'ders that we have audited the above Balance Shect, dated jyoth June, 192@, with the Books at the Head Office (London), anc 
10 2¢ We wee all the information and explanations we have required. 
20 in the ab os a the Returns from the Branches certifie 1 by the respective Managers, and have satisfied ourselves that they are properly incorporated 
> : ount. 
no oe ain further report that, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of thé state of the Bank's 
ai eens to the best of our information and the explanaticns given to us and as shown by the Books of the Head Office and the above-mentioned Returns, 
ues a — ; nents (after allowing for the Investments Reserve Account) a-e taken at market prices, where available, and other investments at estimated 
ao $6 ‘a.com 
pot LonDon, 2! & S*ptember, 1920, PRICE, WATERHOUSE & CO, 
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, Snsurance, | @ ‘New uses tor RUBBER | RLO TINTO COMPANY, inte, 


poe ~ Notice is hereby gi . 
TRANSFER BOOKS of ite 
CLOBED from Saturday, 


Wth October both days Ss 16th, to Saturday 


tion of the half-yearly Dividend alot . 





£5,000 ..". 


You have probably insured your business 
and home to protect yourself against fire. 


q 


Lg 


Have you insured your life to protect 


Hi 





i P ‘ Shares, which will i 
your family against your early death ? FOR IDEAS Ry Share weed nthe a8 oven 
, will peees 
INSURE YOUR LIFE and HOME with the a. searly Dividend on Preterence ‘Shan it Ha 
Eel o apply t& | of Two ings and Si . 
PRUDENTIAL ASSURANCE Co., Ltd. eusten enowens’“Ass0G Arion. | ouuson a le infay.e pee 
. DEPT. C., 38, Eastcheap, London, E.C.5. 1920, on presentation of Preference syn ovetaber, 


| No. 47, either at the Company's office in 


| Or at the Société Générale Boulevard 
= | mann, Paris, — 


a Tae ae ae? tke ne ’ Coupons fo me 
{ENTLEMAN, with many years’ | clear days previously for qondon must be left 


Hi 


F 





REFUGE ASSURANCE COMPANY 


LIMITED. 










F 









Chief Office: OxrorD ST., MANCHESTER. experience in Commerce and Shipping in the { deposited forthwith. — By one and May be 
Near East, is desirous of qualifying for Directorship | J. GORDON MACLE 
For the year ending December 81st, 1919 of Company intereste®? in developing business in Offices of the Company ACLEOD, Secretary, 
y . , : that territory. First-class references given and 3 Lombard street 
ANNUAL INCOME EXCEEDS £5,400,000. required. Principals only.—Apply by letter toG., 4 London, E.c 
ASSETS EXCEED £17,300,000. 104, care Deacon's, Leadenhall street, E.C.3. Mth October, 1929. 


CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866.) 
Annual Income 22,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices :—Broad Street Corner, BIRMINGHAM. 


x | em 
DOUBLE BENEFIT POLICIES ; HEAD OFFICE: 71, LOMBARD ST., E.C. 3, 


COMBINING THE ADVANTAGES OF 


Whole Life and Endowment Assurance. CAPITAL SUBSCRIBED £ 70,679,380 


Maximum Income Tax Rebate and 





LIMITED. 





Provision for Death Duties. CAPITAL PAID UP 14,135,876 

Apply for —, o nacenaaea Leaflet RESERVE FUND 9,977,282 
Oo thie 

DEPOSITS, &c. - 324,308,239 

GRESHAM LIFE ASSURANCE SOCIETY, ADVANCES, &c. 164,395,501 


ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 


| 
Payments already made to Policy holders, £37,000,000 This Bank has about 1,590 Offices in England & Wales. | 
The Gresham Fire & Accident Affiliated Banks: | 

| 





S ; THE NATIONAL BANK OF SCOTLAND LTD. THE LONDON AND RIVER PLATE BANK LTD, 
Insurance Society, Limited, AUXILIARY: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


Transacts all classes of Fire and Accident Business, 


Chief Office : St. Mildred’s House, Pou'try, London. E.C. 


INTERNATIONAL BANKING GORPORATION, 


Owned by The National City Bank of New York, 
36 BISHOPSGATE, E.C.2. 
London Manager - - - - - JOHN KH. MOIR. 
HEAD OFFICE GO WALL STREET, NEW YORK. 

















CAPITAL AND SURPLUS - ~ - - - ($10,000,000) £2,000,000 
UNDIVIDED PROFITS - - - - - - ($3,200,000) £640,000 
H. T, 8. GREEN, President and General Manager. LAWRENCE M, JACOBS, Vice-l’resi lent and Treasurer, 
DIRECTORS — 
JOHN kk, GARDIN ° a Chairman, 
Jous H. ALLEN, Joun H, Furor LionEL HaGenarrs, 
James H. Canrer Groner BE. Rosenrs. 


Josern T. Cospy, H. T. 8. Gueen. F. CHARLES SCHWEDTMAN 
semen ee EE 


BRANCHES: 


LYONS OFFICE: 27 Place Tolozan SAN FRANCISCO OFFICE: 232 Montgomery Street. 
CHINA- Shanghai, Peking, Tientsin, Tsingtao, Hankow, Harbin, Hongkong, Canton. INDIA—Bombay, Calcutta, Rangoon. 
JAPAN--Yokohama, Kobe. JAVA Batavia, Soerabaya. PHILIPPINES~— Manila, Cebu. STRAITS SETTLEMENTS - Singapore. 


DOMINICAN REPUBLIC —-Santo Doningo, Sanchez, Sin Pedso de Macoris, Santiago, Puerto Plata, Barahona. PANAMA Panama, Colon. 


THIRTY-SIXTH SEMI-ANNUAL STATEMENT OF INTERNATIINAL BANKING CORPORATION 


at Close of Business June 30, 1920. 
(Exchange #5 £1.) 


ASSETS. LIABILITIES. 

SECURITIES AND INVESTMENTS (including CAPITAL .. a va iw os £1,000,000 0 0 
Bank Premises and other Real Estate) of which RESERVE FUND 1,000,000 0 0 
Securities of value of £547,200 were lodged UNDIVIDED PROFITS - “ sa as 641,648 6 8 
as cover for Loans, Deposits, etc. . .—sps.683 13 § | BESERVE FOR TAXES .. .. ..__.. S900? 

TIME LOANS AND BILLS DISCOUNTED .. ,008.758 6 1 DIVIDEND at 12 per Cent. per annum, PAY- 

DEMAND LOANS AND ADVANCES... —s8,757,401 19 4 ABLE OCTOBER Ist, 1920... 5a 60,000 0 0 

BILLS, REMITTANCES AND OTHER FUNDS, DEPOSITS—TIME 1 ee te lel 
including items of £531,420 lodged as cover : DEPOSITS-—-DEMAND.. oe os oe .. 8,888,059 010 

___gainst Loans from Bankers oe ss i 6.560.262 01) BILLS AND ACCOUNTS PAYABLE _.. .. 3,834,640 18 2 

SUNDRY ACCOUNTS DUE FROM AGENTS NOTES IN CIRCULATION IN CHINA .. 2 702,361 4 0 
2 AND CORRESPONDENTS 6% + * si 709,946 8 1 SECURITIES BORROWED .. se ée - 165,000 0 0 

BULLION AND FOREIGN MONEY ON HAND 94.681 6 2 ACCEPTANCES BY THIS BANK.. ae .. 4,691,188 6 4 

CASH ON HAND AND IN LOCAL DEPOSI. ACCEPTANCES BY OTHER BANKS for account ) 

‘TY TORIES Sal ial < +s - on 4,140,768 2 0 of this Bank oe ss Zs i a 2,646,460 3 

CUSTOMERS : LIABILITY ACCOUNT OF ; Contingent Liability on Bills of Exchange 

ACCEPTANCES ee = a .. 6,891,885 311 re-discounted £13,833,000, of which, up to 8rd 
October, 1920, £12,946,000 bad run off. ae 
£31,089,831 19 11 £31,039,881 19 1 
A a 


RD. meveonest ae books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Francisco 
Site Snee mendiintoer die b 920, and have inspected the certified returns from all other branches. We have satisfied ourselves that proper 
. - made for dou tful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn ap so 08 
snow the true financial position of the Corporation at June 30, 1920. ; PRICE, WATERHOUSE & CO., Chartered Accow 
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Banks, &ee—O (LONDON AND BRAZILIAN BANK, 


| Gann, Wh ____ 
Iie & CO.’S BANK, LTD. 


Switzerland). 
suRicn 1755. 


Gopital Paid up on’)... Pre. 52,600,000 


Y DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
negotiated and collected. Drafts 


pills of Exchange Dee id. Tel phic Transfers 
and Lattersot Crotit vand Travel Denartmnente. 


SANCA ITALIANA DI SCONTO. 


. Lire: 315,000,000,— 

Carta Fell ep 63,000,000.— 

and Current Accounts at 3,544,713,722— 
"Sia are Mend Office: ROME, 


Chairman ; Senator Guglielmo Marconi. 

M ing Director : A. Pogliani. 
Offices and Branches in all important towns in 
1B including Ancone, Bologne, Catane, Florence, 
~~. Genoa, Leghorn, Messina, Milan, Naples, 


Palerme me, Trento, Trieste, Turin, Venise, 
ae Verona. 


Brancues ABROAD: 
: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles ; New York: Ita#ian Discount & Trust 
Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil) ; Massowah (Red Sea): 
Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucacica di Sconto, 


Clearing Agents in London: Barciays Bank Lip 


~~ NATIONAL BANK 
oF NEW ZEALAND, LIMITED. 


p OrFrice—17 MOORGATE STREET, E.C.2. 
See ERORISED CAPITAL -- .. £8,000, 


SUBSCRIBED CAPITAL -- £3,000,000 
Parp UP CAPITAL £1,000,000 
RESERVE FUND -- £1,020,000 
UNCALLED CAPITAL £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
S years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 


sent for collection. 
ARTHUR WILLIS, Manager. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Fistablished 1862, 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000.", 
ARGENTINA. Buenos Aires and Sub-Branches, 


Rosario, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucumdn, Paranda, 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto, 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Mandos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 


CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier), 

PORTUGAL, Lisbon (Rua Aurea), 

Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 


issued, Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ............cccccccceses £3,000,000 0 0 
Subscribed I aces cial ate eea tae 1,078,875 0 0 
Paid up Capital... ccccccecscceeee 539,487 10 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


feremittances made by Telegraphic Trans- 
» Bills Negotiated or forwarded for 
Collect ion, Banking and Exchange business 
every description transacted with Australia. 
Kk. M. JANION, Manager. 


“THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital 
(25,000 Shares of £10 each) 
Fund .. ‘ 





u ; ; J 
Reserved Profits area coe oO 


e@ Liability of Shareholders, 
£250,000. 


Drafts : 
ated or a feoaed, Rew 


at rates to be 
banking and exchange 








that they have received a remittance from the 
Roumanian Government with instructions to pay 
the current and overdue Coupons of BRITISH 
OWNED BONDS OF THE LONDON ISSUE 
provided that the relative Coupons due in the years 
1914/1918 were duly presented and paid in London 
during that period. 


1ittances cabled, Bills negoti- 
lected, Deposits received for fixed periods 

ascertained on application, and all 
estern A business connected with 
igen. wetzalie conducted through the London 
Street, ECs Bank of Adelaide, 11 Leadenhall 


between the hours of 11 and 2 o'clock at the Counting- 
house of Messrs. J. Henry Schrider & Co., 145 
Leadenhall street, E.C.3, where lists of numbers of 
the Coupons payable can be obtained. 


ESTABLISHED 1682. LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital - - - - - ~~ 1,500,000 


Reserve Fund - - - - - - £1,500,000 
MANCHESTER AGENCY: 


Williams Deacon's Bank, Ltd., Foreign Exchange, Shipping, and Agency 


Dept., York Street, Manchester. 


BELFAST AGENCY: Northern Banking Co,, Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
Pelotas. 


STATES: 


RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
New York (Agency). FRANCE: Paris (5, Rue Scribe), 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for collection. 


the branches of the Bank, and its numerous Agents and Correspondents for 


Exceptional banking facilities offered through 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 



















BOTH YOUR FAMILY AND 
YOUR BUSINESS 


can benefit by the protect on offered by 
the Scottish Widows Fund. Life or 
Endowment policies for yourself and 
wife; Educational Endowments for 
your children ; a special policy for your 
business to extend credit, protect part- 
ners and create a fund for emergenties. 


Ply ase state requirements, when full particulars will be sent. 


Scottish Widows Fund 


Founded 1815. 
THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


Funds: 22 MILLIONS. Claims Paid: 50 MILLIONS. 


Write for the Society's Booklet. 


Head Office: 9, St. Andrew Square, Edinburgh. (G. J. LIDSTONE, Manager and Actuary.) 
Loxpon Orricxs: 28, Cornhill, E.C, 8,417, Waterloo Place, 8.W.1, 









WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, €E.C.3. 


aa arETEEEEEEnE nanan 
ROYAL ROUMANIAN GOVERNMENT. | 





FOR SALE BY AUCTION 
at the WOOL EXCHANGE, COLEMAN STREET, 
LONDON, E.C., 
— by the Committee of London Wool Brokers, 
Messrs. J. Henry Schrider & Co. beg to announce | onaccountof the Director-General of Raw Materials, 
i at the “'R”’ Series, 
commencing on MONDAY, 25th OCTOBER, 1920, 
about 90,000 Bales COLONIAL WOOL, 

Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42 Wool Exchange, LONDON, E.C, 

In addition to the above, about 22,000 bales of 
privately-owned wools (the bulk of which consists 
of South African and South American wool) will be 
offered on Wednesday, 27th October, and 
Wednesday, 3rd November, on which days there 
will be no Government sales. 


Coupons may now be presented for payment 
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THE YOKOHAMA SPECIE BANK, LTD. 


Raton epen.) Established 1880, 
Subscri _— wn om .. Yen 100,000,000 


Paid-up exe ove es o 61,000,000 
Reserve ee va a es as. 44,000,000 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janciro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientstwn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, F.C.2. 
T. OKUBO, Manager. 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION. 


Carrmau Aut Par Ur. ae -. $15,000,000 


Sitvern Reserve... iy ee ve: 29,000,000 
Sreaiineo Resenve held inLondon .. £1,500,000 
Reserve Liasiiiry or Proprietors .. $15,000,000 


Head Office—Howne Kona, 
Chief Manager—N. J. Stans, 
Brayours and AcEncies: 
Smee Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Pek ng, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Viadivostok, Yioilo, Yokohama, 
Committers in Lonpon: 
Sir Cuantes Appts, Chairman. 
Hon, Cecil Baring, C. A, Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend, Cc, F, Whigham. 
MANAGERS in Lonpon : 

Bin CHARies Appia. H. D. OC. Jonas. 
Sub-Manager, John MacLennan 
Accountent, W. M. Biackie. 

GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, JAMES KELL, 
«. 6., 
Governor. Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania, 

2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia, On BWth June, 120 

689,795 Savings Bank depositors 
had balances 


s £17,982,402 

Genera] Bank Balances 41,002,909 
Other items ai s 4,694,101 
£6%3,.679,412 





London Office: 36-41 NEW BROAD 8T.. E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C, 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid up es $17,000,000 
Reserve and Undivided Profits | ‘000, 
won a rofits £18,000, 880 


Head Office: MONTREAL. * 

; SIR HERBERT 5S. HOLT, President. 
E.L.PEAS8E, Vice-President a Managing Director. 
c, we General Manager. 

NDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, €.C.2. 


T, R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
— Rico, Dominican Republic, Haiti, Costa Rica 

enezuela and Colombia; British West Indie ; 
French West Indies: British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo 
presser; Rio de Janeiro, Santos and Bao Paulo, 

azil, Spain, Barcel ie ’ ne Bd, 
Wiliam boos celona, New York Agency, 64, 
; FRENCH AUXILIARY: 
THE ROY AL BANK OF CANADA. (FRANCE), 
PARIS, 28 Rue du Quatre Septembre. 


BANCO DE CHILE. 


London Agency 
4 GRACECHURCH STREET, E.c. 


. Chilian Doll 
Paid uo C pital 00.000 
Reeerve Fund me ad ‘enon 
R se © Liability of Shareholders 100,000,000 
Ke ve Fond in Gold of 18d. 10,000,000 
1 Oftices: Santiago on4 Valparaiso. 
Branches in all parts of Chiie. 


ston Agency transacts every class of 


te vusiness with Chile. Current accou 
ened and deposits received. on 


Pablished by the Proprietors at 


THE ECONOMIST. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


THE NATIONAL BANK OF SCOTLAND 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epmpvran. 


WILLIAM CARNEGIE, General Manager. 


ES 


Paid-up, £1,100,000. 
RESERVE FUND 


Ps 
i 2 
Z 


(October 16 1999" 


Uncalled, 23,900, | 


en »000,000, 


__GEORGE A. HUNTER, Secreta | 


LONDON OFFICE-—37 Nicholas lane, Lombard street, £.6.4, 


T. C. RIDDELL, Manager. 


There is a specially equipped Foreign Department at the principal Glasgow Offic, — 





BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON O¥FFICE—29 Threadneedle-street, E.C. 2. 


Paid-up Capital..........ccceccccceceeeceeseeeneereete £4,765,700 
Reserve Fund......... canpelbeusmangtevonaneneneneet 8,275,000 
Reserve Liability of Proprietors .........+ 4,765,700 

£12,806,400 


Aggregate Assets, Sist Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,800,000 
PAID.UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagaszig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 

No. 27 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up . 
Reserve Fund . 


| Petrograd, Moscow, Paris, and over 
100 Branches in Russia, 


London Offices . 


24-28 Lombard street, E.C. 


Cc. B. JONES, Manager. 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exe! erioht to issue 
Notes payable at sight to bearer 


Capital #3,000,000 
(Jn 300,000 Shares of £10 each, fully paid.) 


Reserve Fund 2,000,000 


Governor Sir Frederick T. Rowlatt, K.B.E. 
Head Office .. Cairo, 
London Committee 
E. W. P. Foster, C.M.G., 
Sir Carl Meyer, Bart 
Hon. Algernon Mills 
Col, the Hon. Sidney Peel, D.8.0., M.C 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C 4. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager— A. F. Gillbee. 


Accounts opened with traders and private persons 
Circular Notes Lasued 
Every kind of Banking business transacted 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni Suef, Chibin-el-Kom, 
Damanhar, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-cl. Farag 
(Cairo), Bohag, Tantah, and Zagazig; and in the 
4ndan at Khartoum, Port Soudan, Suakim, and the 
Bub Agencies at El-Obeid, Tokar and Wad-Medan, 


——< 


DUGALD SMITH, Assistant Manggyy | 


BANK OF MONTREAL 


Established in 1817, 


Paid up Capital, $22,000,000. Rest 22,0000 | 
Undivided Profits, $1,090,440, 
Total Assets (0th April, 1990), $571,150,198, 
Board of Directors, 


Sir Vincent Meredith, Hart , 
Sir Charles Gordon, G.B.E, Vie »- President, 








R. B. Angus, Esq. Hu 

LordShaughnessy,K.C.V.0, HW Deanne ag 
C, R. Hosmer, Esq. George B Pag ae 
H. R. Drummond, Esq, Colonel Henry = 


DD. Forbes Angus, Esq. 


; 
; 
William Me Master, Esq, J. H. Ag nen 
Lieut.-Col, Herbert 
{ 


BE. W. Beatty, 
Molson, C.M.G., M.C, . 
HEAD OFFICE: MONTREAL. 


General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, or 


Francisco and Spokane, in the United States; 
at Mexico City, 


London Offices: 47, Threadneedie Street, 
8, Waterloo Place, Pall Mali, 8.W 1, Bes, 
Paris Agency: Bank of Montreal (Pranee) Place | 
Vendome, Paris. es 
London Committee: Sir Thomas Skinner, Bart, 
Lieut,-Col, F. R. 8. Balfour, 
Manager: George Cyril Cassels, 


Financial Agents of the OG ramen 
Dominion of Canada. en 0 of tm 


The Bank undertakes Monetary Business withell 
parts of the World and with its numerous 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound 
land, the United States, Mexico and France, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.62 
Telegraphic Address : Surolgna, London,” 
Telephone Nos.: London Wal! 5870 & 3871 (2 lines), 


BRUSSELS OFFICE: - 2 & 4 Rue Royale 
AGENCIES in all Parts of the World, 


| 
' 





Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Receivod. 
General Banking Business Transacted 


All Communications to be addressed to “Tas 
Mawnaorn.” 


— 


NATIONAL TRUST COMPANY, 


LTO. 
HEAD OFFICE: TORONTO, CANADA. 
Branches Montreal, Winniped, itowlna, Saale 
toon, Mdimon \. 
Executor and Trustee, ola 
Paid-up Capital, £410,958 18 2; Reserve 
£410,958 18 2; Assets under Administration, 
£18,275,598 15 9. 
Acts as Adents Sap enante and oor 
porations and as ox 
facilities for investing Britishand 
Foreign Fundsincaretully 
First Mortgages on Farms and im 
proved City properties in 
Guaranteed Trust invest 
Correspondence invite a. 
Bankers A. L. NUNNS, : 
Hank of Seotiand, Lamdon He vanes ve, 
Canadian Bank of Ys, Bishopag 
Commer e. london, B.C. 
















——oS See ee 





CREDIT 


Established 1856. 
Capital and Reserves - - France l ) 


Head Office: ZURICH, SWITZE 


sle, Berne, Frauenfeld, Geneva, Glare, 
i aaene Lucerne, Neuchatel, = | 


. — 
General Banking Busi » ae 


“+ Printed for the Proprietors by G. B, Hawn, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, L-rdon W.O., end 
Granville House, Arundel street, Strand, W.C.2,—Saturday, October 16, 1920,—N.7101. 




















